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“As a very important source of strength and security, cherish 
public credit. One method of preserving it is, to use it as sparingly 
as possible; avoiding occasions of expense by cultivating peace, but 
remembering also that timely disbursements to prepare for danger 
frequently prevent much greater disbursements to repel it; avoiding 
likewise the accumulation of debt, not only by shunning occasions 
of expense, but by vigorous exertions in time of peace to discharge 
the debts, which unavoidable wars may have occasioned, not. un- 
generously throwing upon posterity the burthen, which we ourselves 
ought to bear.” —-George Washington. 
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HE business recession continues, 
though at a leisurely pace. In the 
week ended Feb. 11 the combined 
business index dropped to 89.4, down 
a point from the level of the previous 
week, but only 5 points below the 1938 
recovery peak reached Dec. 10. The de- 
cline, however, was caused largely by de- 
clines in three series which had been hold- 
ing up comparatively well, car loadings, 
electric power and lumber production. In 
the week ended Feb. 18 there was a sharp 
decline in the automobile production index, 
but a further rise in the steel index. 

In the week ending Feb. 25, however, 
the steel production index is likely to show 
a decline, leaving it almost exactly where 
it was one month ago. 

Except in the case of commercial cars, 
retail motor car sales, seasonally adjusted, 
appear to be doing little if any better than 
merely holding their own. The charts on 
the next page indicate a moderate down- 
ward movement, both in General Motors 
dealers’ sales of cars and trucks and in 
new passenger car registrations of all 
makes, seasonally adjusted. Some allow- 
ance must be made, however, for a mar- 
gin of error in the seasonal corrections 
charts are based. Our 
revised indices of seasonal variation for 
1939, based on average daily figures for 
the period 1935-38, show for some months 
fairly wide changes from the indices for 
1938, which were based on the period 
1935-37. So that the moderate declines 
shown on the charts cannot be given too 
bearish an interpretation, though by any 
reasonable basis of comparison the motor 
sales figures still have considerable dis- 
tance to go to equal the best levels reached 
in 1937. 


A further complication is the decision of 
the Automobile Manufacturers Association 
to hold the New York Auto Show this year 
earlier than ever before. Aside from the 
nuisance of again upsetting our seasonal 
indices, some observers, in addition to the 
dealers, who are against it, will wonder 
whether it is a wise policy to try to crowd 
the season. The electric refrigerator man- 
ufacturers have been crowding the selling 
season forward for several years. Although 
the practice seemed to produce a series of 


TABLE I. INDICES OF SEASONAL 
VARIATION FOR AVERAGE DAILY 
AUTOMOBILE RETAIL SALES 
(Based on Period 1935-38) 

New New General 

Passenger Commercial Motors 

Car Reg- Car Reg- Dealers’ 

78.5 
85.2 
128.6 
136.6 
126.0 
109.9 
104.6 
91.5 
56.6 
60.4. 
133.8 
103.3 
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excellent gains over the corresponding 
months of the previous years for a time, 
the present low rate of refrigerator sales 
would seem to indicate that if carried to 
extremes such a policy eventually leaves 
some kind of a vacuum in the market. The 
chief advantage of an earlier show date 
seems to be to give those manufacturers 
who for one reason or another are com- 
paratively unsuccessful with new models 2 
chance to bring out revised editions before 
the Spring selling season gets under way. 
It is believed that at least one manufac- 
turer is planning to bring out new models 
this coming April. 

According to the Dow Theory,' the aver- 
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Air mail letters discussing 

the trends of the Market 

as implied by the move- 

ments of “The Averages” 
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(Author of "The Dow Theory”) 
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Federal Antitrust Guide 


“..A most useful contribution.” — Wall 
Street Journal. 


Also favorable comments by 
E. R. Stettinius, Jr., and W. C. Teagle. 


By John Cornell Peleqrine $2.08 
LEGISLATIVE REVIEW CO., 60 Wall St, N.Y. Cc. 
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FEDERAL RECEIPTS AND EXPENDITURES 
THREE MONTH MOVING TOTALS, ADJUSTED FOR SEASONAL VARIATION 
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“ges gave a bearish forecast on business 
{well after the business index had begun 
to decline) on Jan. 24, when the rails con- 
firmed the industriajs in making new lows. 
Toward the end of last week things began 
to look a little better, what with the rails 
and the industrials creeping upward. But 
on Monday Ferdinand the Bull looked 
around for a cork tree. Not finding any 
cork tree, or any other kind, around Wall 
Street, Ferdinand decided to sit down any- 
how and sniff the bouquets that had been 
tossed at him over the week-end. Up to 
a late hour Tuesday he was still sitting 
there sniffing the flowers and trying hard 
to detect the pleasant odor of cooperation 
he had been told to expect. But the best 
he could do was to discover a vague 
aroma of dire foreign disturbances ap- 
parently wafted in on a strong breeze from 
the general direction of the Caribbean Sea, 
mixed with the peculiarly irritating asa- 
fetida from the Department of Justice. 
The action of the building stocks, inci- 








COMMODITY PRICES 





HE NEW YORK TIMES 
WEEKLY — INDEX) 


aes 
R I< 


STOCK PRICES 
> 


BOND YIELOS-PER CENT 


wat 





ERAGE NET YIELD ON 





a 











t 


GRADE UTILITY BONOS | 
+ 


"THE STOCK MARKET COMPARED WITH THE BOND MARKET 
COMMODITY PRICES AND BUSINESS 


AND BUSINESS ACTIVITY - ADJUSTED FOR SEASONAL VARIATION 


150 
po 


--f-——+——a0 


°o 


BUSINESS ACTIVITY ANDO CYCLICAL PRICE 


8 8 
COMMODITY PRICES 1926 =!00 


8 


3 


point to possible savings. The answer to 
that is that anybody not afflicted with 
total blindness could go through any of 
the Administration’s recent budget books 
and point to hundreds of items that could 
be deleted without harm to anybody ex- 
cept political jobholders. The President, 
however, is right to this extent, namely, 
that as pointed out years ago in these col- 
umns many projects undertaken for pump- 
priming purposes involve continuing ex- 
penditures for upkeep and maintenance. 
Budget Director. Kenneth Dayton of New 
York City said: 

We have the usual increase in parks 
and playgrounds constructed by WPA 
labor but which must now be operated 
and maintained by the city. * * * Every 
time we open a new sewage disposal plant, 
a new parkway, park or playground or a 
new public building, our bill for lighting, 
equipment, electricity and maintenance 
goes up. 

The worst aspect of the entire business 
outlook is the defeatist attitude of the 
Administration toward the budget. The 
Administration not only admits that it 
does not know how to balance the budget 
but asserts that a decline in government 
expenditures would be bad for business. 
This in spite of the experience of 1921 

TABLE Ill. ORDINARY FEDERAL 

RECEIPTS AND EXPENDITURES 
(Millions of dollars) 
Receipts. Expenditures. 
783 734 
1,978 


Source: Annual report of the Secretary of the 
Treasury, 1936. 


when, in the face of the most drastic slash 
in expenditures in the country’s history, 
business revived and in 1923 production 
‘rose to a new high record. The amount 
of the reduction in expenditures neces- 


sary now to balance the budget, as shown 
by the above chart, is far less than the 
actual reduction made immediately after 
oe LELERLEV EVES SO NDIFM tats ancne ive AGLAZASOCR SC ST UEAe 2S the war, as shown also by Table II. 
1935 1 Ra 1938 1939 D. W. ELLSWORTH. 
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dentally, is hardly conducive to confidence 
in the widely heralded boom in new con- 
struction. Lumber orders declined last 
week along with a contra-seasonal decline 
in production. Engineering contracts, ac- 
cording to the weekly figures compiled by 
The Engineering News-Record, in the first 
two weeks of February fell back to about 
the $40,000,000 level, which is where they 


TABLE Ili. BETAIL TRADE INDEXES 
1929-31—100; Adjusted for Seasonal 
Variation) 

Dept. Groc. Variety 

Stores. — Chains. 

31:0 +98.9 

792.2 796.3 

794.9 98.5 
t y 94.4 96.7 
19934 1935 1936 1937 1938 1939 : eek ; 796.5 7100.2 
: J 798.0 7104.9 
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were before the public works program got 
under way. Private engineering contracts 
remained at a depressed level. A substan- 
tial share of the demand for construction 
materials over the last year must have re- 
sulted from government contracts; but 
one result of selling to the government 
has been to invite anti-trust suits by the 
Department of Justice. To the manufac- 
turer, this is as salt in an open wound in 
view of the generally unsatisfactory na- 
ture of dealings with the government 
under the Walsh-Healey act and other re- 
strictions not encountered in dealing with 
non-government customers. 

President Roosevelt said that it was up 
to persons who publicly criticized the Ad- 
ministration’s handling of the budget to 


‘As interpreted by Robert Rhea in Dow’s 





Financial News of the Week........ 
Dividends Declared. .. 

Bond Redemptions 

Business Statistics .._. . 

Stock and Bond Market iiiaitigee: 
Banking Statistics eee. 307 


Stocks—New York Stock ye 
U. S. Go t S ei 
Bonds—New York Stock Gichenge. 
New York Curb Exchange............ 
Out-of-Town Markets 

The Open Market. . 


NEXT WEEK 
First of a series of six articles on the elementary principles govern- 
ing the handling of funds invested in securities. 
By Emerson Wirt Axe. 





. 304 


THOUSANDS OF CARS 


THOUSANDS OF CARS 








#9934 #935 1936 (937 1936 





1939 











For actual markets in unlisted securities, with names of dealers, ‘anes bid and asked 
Theory Applied to Business and Banking prices, see Open Market Section, Page 320 


— at poy Se a a THE ANNALIST—Published Weekly ty The New York Times Company, Times Square, New York City. 

rely ry J . LAckawanna 4-1000. Subscriptions may be placed at any Branch Office of The New York Times, In U 

Rhea might not, of course, agree with my 1 Year, $7.00: Canada, Mexico, South and Pa OB (postpaid), 

interposition of Rhea’s interpretation of $9.00, Entered as second jew York, N. ¥., under Act of March 3, 1879. 
ton’s w. 





Latest points: General Motors saies, January 
registrations, estimates for January based on fig- 
ures for twenty-six States. For extension of the 
chart registrations back to 1926, see THE 
ANRaust of jan. 25, page 123. 





ral America ioontgeld) . Year, $7.50. 
don salen tiled the 1, 1914, at the Postoffice of 











; 
i 
} 
{ 
{ 
ql 
i 
































Wednesday, February 22, 1939 


THE ANNALIST 


291 





On the World Economic Front: Relapse in Industrial 
Activity Outside U. S. A. 


By WINTHROP W. CASE 


ternational economic situation dur- 

ing the past month. Commodity 

prices, on the whole, have been 
relatively steady, especially those of the 
all-important primary commodities, while 
stocks of these commodities have declined 
further. World industrial production out- 
side of Russia and the United State, on 
the other hand, and international trade, 
have declined perceptibly, the downturn of 
industry apparently reversing the rising 
trend of the Autumn months. 


[mites coven tation a 
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In Britain, although one may note the 
writing up of the gold holdings of the 
Bank of England, probably the outstand- 
ing development was the doubling of the 
amount that the government has proposed 
to borrow for the current five-year 
arms program. Out of the original arms 
program of £1,500,000,000 (some $1,500,- 
000,000 a year) it had been proposed to 
borrow £400,000,000 (or roughly $400,- 
000,000 a year). The current bill before 
Parliament increases the proposed bor- 
rowing to £800,000,000, or $800,000,000 a 
year on the average. There are indications, 
moreover, that taxes may also be increased 
again. In any case, for all her financial 
conservatism, Britain is now facing a 
borrowing rate that compares, with due 
allowance for population differences, with 
what we are light-heartedly maintaining 
in this country. The outstanding differ- 
ence, of course, is that in Britain such bor- 


‘rowing is regarded neither as unimportant 


nor as a virtue. 


In France industry appears definitely 
on the mend. Since May there seems to 
have been a net capital repatriation of 
some 15 to 19 billion francs, of which 12 
to 14 billions are since the beginning of 
November—the latter gain largely the re- 
sult of the Reynaud measures. The result 
has been a pronounced and long overdue 
lowering of short-term and, to a less ex- 
tent, long-term interest rates. The gov- 
ernment deficit remains heavy, but senti- 
ment has greatly improved. 

The implications of the supersession of 
Schacht by Funk in Germany remain ob- 





scure. The usual interpretation is to the 
effect that the flood-gates are down be- 
fore the tide of inflation, but it is by no 
means clear that this is necessarily the 
case. One commentator maintains that it 
points rather to a less high-handed policy 
in the promotion of foreign trade, such as 
had been reflected in the various reports 
of the countries of Eastern Europe being 
forced to take unwanted and useless goods 
from Germany in payment for their ex- 


liminary) from 114.6 in November. Inas- 
much as the United States index for Jan- 
uary shows a considerable decline, accord- 
ing to the estimate of the Federal Reserve 
Board, the January world index is also 
likely to show a drop, even with the 
United States included. 

Losses in December were reported by 
the United Kingdom and Canada, the for- 
mer merely continuing the reactionary 
trend that marked November, while the 











ports to her. According to this interpre- Canadian drop marks a reversal of the 
j 
World Commerce and Industry 

j Unit in 

Millions {Same 

i or Base Month 

World: Period. Jan., Dec, Nov., Oct Sept., Aug., July, Prev. 
Industrial production, adj.§: 1939. 1938. 1938. 1938. 1938 1938. 1938. Year. 
Naas a MR HRS HE ARE AEE AS ARE ES 
ot includin, — YS } i 3 t 1 L . 
International trade, adj.t 1928 *38.6 739.2 39.9 39.5 39.7 39.2 45.1 
Mary comm es: } 
Stocks, m. e., adj... wised 1928 . 134.5 £1364 141.5 144.7 153.7 153.4 127.3 
PO EE ee er 1928 *39.4 6 39.4 40.6 41.1 41.0 42.1 43.9 | 
Wholesale prices}......... 1928 *49.3 749.3 49.5 49.9 50.0 50.5 51.3 54.8 
United Kingdom: 22.9 183 
Business activity, adj. . 1928 .-- 107.1 108.2 110.8 110.8 108.7 108. 118. 
Stock prices, a e.. ™ ...J1.1,°35 78.0 80.4 81.8 83.3 83.5 82.2 85.8 94.8 
Wholesale prices.......... 1913 115.6 116.9 117.0 117.8 117.0 1183 119.6 128.1 | 
| | ei cea 39.5 39.1 42.9 426 39.8 36.3 37.5 41.2 
i ee £ 71.0 69.4 72.9 736 710 69.1 69.4 80.2 
Balance of trade.......... £ —31.5 —30.3 —40.0 —31.0 -—31.2 —32.8 —31.9 —39.0 | 
The pound.......... % par *56.7 56.7 57.1 579 583 58.2 59.8 60.7 | 
France: | 
Industrial production,adj. 1928 Not available. 
Stock petoee, WE Oi... e 1913 *219 244 214 205 195 204 207 198 | 
Wholesale prices, m. e... 1913 *691 684 674 664 652 649 636 | 
ME Fuicaswccuaclnwneses Franc 2820 3292 3058 2830 2653 2486 2286 2452 | 
pr as 4214 3870 3878 3534 3709 3892 
Balance of trade.......... —922 -—812 —1048 -—881 —1223 —1215 —1440 | 
| The franc........ 39.7 39.7 40.2 40.6 41.2 41.7 50.3 | 
Germany: | 
Industrial production,adj. 1928 ... 2131.8 2132.3 2129.6 2128.4 2128.6 2127. 122.9 | 
Stock prices ............. 1924-26 *103.8 1103.1 106.0 107.5 103.2 102.2 107.9 113.8 
Wholesale prices ........ 1913 *106.6 7106.3 106.1 105.7 105.9 105.9 105.6 105.6 | 
MN ho Cae ciweecr asec RM 3504.3 3454.5 3490.2 2441.8 °445.0 2470.0 552.3 | 
PS, Sokacbaeeness oass RM $541.5 3522.1 3526.2 2492.7 2509.6 2472.5 531.3 
Balance of trade......... RM —37.2 —67.6 -—360 -0.9 -#6 -—2.55 +421.0 | 
Italy: | 
Industrial production,adj. 1928 ‘ 112.7 7111.0 105.9 100.4 91.2 93.4 115.6 | 
SE IEEE ca cnt cee veces 1928 aa ited 81.4 83.2 79.8 79.4 80.5 86.8 | 
Wholesale prices ......... 1913 °%473.4 471.2 473.3 474.0 471.0 467.5 467.8 470.0 | 
( Shae sae Lira ae ... 798.2 938.8 806.9 819.7 729.9 86.1 
/ SE ee . Lira 790.9 767.1 754.6 788.4 876.1 1145.8 | 
Balance of trade.......... Lira 47.3 +171.7 +52.3 +31.3 —146.2 —299.7 ! 
Japan: 
Industrial production,adj. 1928 sa was Per tac .-. 188.7 187.1 187.1 
Stock Prices .........600- Jan., ’30 ane --- 220.7 237.3 240.7 235.1 226.9 233.1 
Wholesale prices ......... 1913 189.4 186.5 185.6 184.6 182.9 184.1 186.0 185.2 
Rca eeeesaueccncns Yen ne ose ... 251.2 224.9 238.6 210.1 294.9 
I acini eaa sa aa. Xe Yen wa od --» 1705 1924 190.9 207.9 241.8 | 
| Balance of trade......... Yen ee io --. +80.7 +32.3 447.7 422 453.1 | 
eo. . ae %par *32.3 132.2 32.5 32.9 33.2 33.7 34.0 34.4 | 

Canada: 

| Industrial production,adj. 1928 aan 98.1 108.9 102.8 102.5 94.1 93.2 106.3 | 

ee . f. ereres 1926 *104.1 106.8 110.4 109.7 98.6 105.2 1069 107.7 

| Wholesale prices ......... 1913 *1145 114.5 114.8 115.7 116.4 118.7 122.8 130.9 

| Exports (including gold). Can. $ ee 69.5 93.2 101.6 107.6 83.5 66.9 71.7 

| i rts pabiamckesnsavens Gan. § ; a3 45n7 438 428 m4 4238 7 

} ance o an. — A ‘i \ 3 y : - 

| The Canadian dollar..... % par  *58.6 58.5 58.6 58.5 58.7 58.9 58.7 59.1 

| United States: 

| Industrial production,adj. 1928 *91.7- 944 93.5 87.1 817 79.9 753 72.6 

Stock prices ............. one 167.0 173.8 176.1 174.0 155.3 164.7 164.0 147.5 

| Wholesale prices ........ 1913. *110.1 1110.4 111.1 1113 112.3 112.0 113.0 116.0 

i Ee ee -.. 266.2 249.7 274.3 243.6 228.1 2249 319.4 
7 00 Sree - 165.5 171.7 178.5 172.9 171.0 147.8 203.6 

| Balance of trade......... . +100.7 +78.0 +495.8 +70.7 +57.1 +77.1 4115.8 

| Industrial Production, Adj. 

 ~ pera 1928 ne —— 116.2 114.1 

| = DaiGas cunenasees 1928 *75.1 *74.4 *71.7 68.8 1. 83.1 | 

oy athe cate wk Gs'en¢'eeon 1928 wae “S ao --- 1703 166.6 158.5 165.6 | 

| Czecho-Slovakia ......... 1928 as cee an ial cai pee 89.6 102.6 | 
BE ecvcntsccsotceass 1928 --. 147.3 148.4 147.3 146.1 145.1 145.1 140.7 

| Finland .................. 1928 eae xen aaa --- 141.3 142.9 130.7 153.4 
Netherlands .............. 1928 eae —e — cas 82.9 81.1 73.6 91.9 | 

i  .. errors 1928 --- 141.6 142.7 148.6 1428 138.0 131.2 142.1 | 

SF —_—_— aap bid 1928 vs wee 150.5 149.2 149.2 149.2 1505 161.0 | 

Adj. adjusted for séasonal variation. M. e., month end. *Preliminary. +Revised. tin gold value. 

} §Not including Russia. {Month in previous year corres to most recent month shown; 

\ revised data. 2 Including Austria. 3 Including Austria and Sudeteniand. 

For weekly foreign wholesale price indices, see ‘‘The Week in Commodities” section of THe ANNALIST. 
For weekly foreign stock price indices, see ‘‘Stock and Bond Market Averages”’ section. For latest 
industrial production indices, see ‘‘Business Statistics’’ section in those issues of THe ANNALIST 
in which the present table does not appear. 








trade indicated by the preliminary Decem- 
ber figures lacks ready explanation. It 
does not appear to be due to lower prices. 
Moreover, the demand for goods by the 
United States, although somewhat less 
than in November, was still higher on a 
seasonally adjusted basis than in October. 
The most likely explanation is that the de- 
cline in the purchasing power of the non- 
industrial countries that has followed in 
the wake of the recession in the United 
States last year and the concomitant fall 
in commodity prices, is now being reflected 
in decreased purchases by them overseas. 
This is borne out by reports of increasing 
exchange difficulties in several, by the 





INDUSTRIAL PRODUCTION 
IN LEADING COUNTRIES 


ADJUSTED FOR SEASONAL VARIATION, I928= 
! 








1933 1934 1935 936 61937 «61938 























tation, which may or may not be well- 
founded, a less grasping policy is expect- 
ed to lead to less antagonism among the 
nations that Germany regards as more or 
less dependent economically upon her. 
Under the lead of the United States, 
world industrial activity increased again 
in December, our index (Russia excluded) 
rising to 103.3 per cent of the 1928 aver- 
age (preliminary), from 103.2 in Novem- 
ber and a low for the 1938 recession of 
89.8 in May. With the sharp increase in this 
country excluded, however, a decline was 
recorded, the index dropping to 113.9 (pre- 


previous trend. Although the German and 
Danish indices also were lower in Decem- 
ber, these losses seem to have been merely 
accidental, without more than passing sig- 
nificance. Norwegian production also de- 
clined in December. 

Gains, on the other hand, were reported 
from several countries. The regular French 
index is not available, but a provisional 
one of more limited scope points to a con- 
tinuation of the Autumn recovery, and 
activity in The Netherlands and Poland 
likewise made gains. 

The further decline in international 


knowledge that their London balances 
have been drawn down in recent months, 
as well as by the decline already noted 
in world industrial activity outside of the 
United States. 


The stabilization of primary commodity 
prices during most of December and Jan- 


Continued on Page 294 
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ERMANY’S unfavorable trade bal- 
ance is the most vulnerable spot 
in its economic armor. It con- 
fronts the German authorities with 

immediate and serious problems which 
are not wholly within their power to solve. 
In 1938 Greater Germany had an import 
surplus of 432,400,000 marks. Contrasted 
with an export excess of 443,000,000 for 
the Reich in the previous year, this marks 
a shift in the balance of no less than 875,- 
000,000 marks. For a country like the 
United States such a development would 
hardly cause worry; yet for Germany, 
which has largély exhausted its reserves 
cf gold and foreign exchange, it repre- 
sents a dilemma. 

National Socialist Germany has always 
experienced great difficulties jn balancing 
its trade in such a way as to maintain an 
adequate supply of imports. With pro- 
duction rising constantly under the stim- 
ulus of lavish government expenditures 
for armaments and public works, the 
Reich's requirements of foreign raw ma- 
terials and foodstuffs grew steadily. At 
the same time the country’s export pro- 
ceeds continued to decline until 1935 and 
did not exceed the 1932 level until 1937. 
Germany’s original failure to devalue the 
mark exposed it to increased competition 
abroad and compelled it to sell its prod- 
ucts at ever lower prices. The fact that 
about 80 per cent of the Reich’s exports 
consists of manufacturers which have suf- 
fered most severely from trade restric- 
tions of all sorts further handicapped 
sales. The boycott, too, played a role. 
Until the middle of 1937 Germany’s terms 
of trade with other countries continuously 
deteriorated. Prices brought by exports 
declined, while prices of imports, consist- 
ing primarily of raw materials and food- 
stuffs, rose as world-wide economic recov- 
ery set in. 


German Trade Hit by Foreign Recession 
The German trade balance, nevertheless, 
would probably have continued favorable 
had not a renewed depression abroad cut 
heavily into Germany's exports at a time 
when a business boom at home necessi- 
tated more, rather than fewer imports. In 
1938, exports from the Reich, excluding 
Austria, dropped 11 per cent in value, 
while expenditures for imports remained 
about the same. The import surplus 
would have been much more serious had 
not the terms of trade changed in Ger- 
many’s favor at the same time. Owing 
to the depressed condition of the raw ma- 
terials market, import prices declined 
more rapidly than those of exports, so that 
the volume of German purchases abroad 
actually increased by about 10 per cent. 
The Reich, including the Sudeten terri- 
tory since October, had an import surplus 
of only 192,000,000 marks in 1938, 
against a deficit for Greater Germany of 
432,400,000. Austria, and to a smaller ex- 
tent Sudeten Germany, have been a heavy 
drain on the Reich's foreign exchange re- 
sources. Neither country contributes many 
raw materials to Germany’s natural 
wealth and both are greatly dependent on 
exports. Austria’s timber, iron ore and 
magnesite should be of some value, but 
in 1936 it obtained one-half of its raw 
materials from foreign countries, while 


* - Germany had to buy only one fifth of its 


requirements abroad. The Sudeten terri- 
tory can offer only brown coal and some 
timber, and its dependence on imports is 
probably fully as great as that of Austria. 

Whereas Germany could supply 82 per 
cent of its food requirements, Austria can 
cover only about 73 or 74 per cent of its 
own needs. It must import about 40 per 
cent of its wheat, a considerable part of 
its meat and the feed essential to its dairy 
and livestock industries. The Sudeten ter- 
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ritory, predominantly industrial in char- 
acter, has probably a greater deficit, lack- 
ing sufficient wheat, potatoes, meat, milk 
and half of its consumption of fats. Ex- 
ports of finished goods, on which both 
countries have depended heavily, have 
fallen off rapidly since their union with 
Germany. This decline is attributable in 
part to the fact that the Sudeten and Aus- 
trian price levels were appreciated by 39.5 
and 36 per cent, respectively, and in part 
to the boycott and the loss of most-fav- 
ored-nation treatment in the United States. 


Resources for Meeting Unfavorable 
Trade Balance 


Obviously, Germany cannot afford the 
indefinite continuation of the present un- 
favorable trade balance. True, it may have 
a “nest egg” of gold and foreign exchange 
with which it can partially fill the breach. 
The Anschluss gave it possession of Aus- 
tria’s gold and exchange supply amounting 
to 208,000,000 Reichsmarks, and of addi- 
tional foreign security holdings conserva- 
tively estimated at 300,000,000 marks. It 
is improbable that this entire reserve has 
already been exhausted. 


Nor is it entirely clear what disposal 
was made of the export surplus which ac- 
crued from 1935 to 1937. Since 1935 no 
estimates on the country’s balance of in- 
ternational payments have been published, 
but, judging from the figures available for 
1934 and 1935, it seems unlikely that Ger- 
many had to pay out any foreign exchange 
on the so-called service items in this bal- 
ance. It has reputedly continued to pay 
about 250,000,000 marks a year in interest 
on its foreign debts and has reduced its 
net liabilities on clearing accounts from 
500,000,000 in April, 1935, to about 250,- 
000,000 at the beginning of 1938. This 
seems to account for nearly all the export 
surplus, but one is inclined to question 
what became of the proceeds from the 
sale of Germany’s remaining holdings of 
foreign securities which were mobilized in 
1936 and are supposed to have been almost 
completely liquidated. Moreover, German 
short-term banking funds in New York 
declined by $120,439,000 from January, 
1935, to September, 1938. Against this 
sum must be set net purchases of securi- 
ties in the United States totaling $11,- 
453,000. 

What happened to the balance? That 
Germany has accumulated a small “se- 
cret” gold reserve would appear from a 
comparison of changes in the gold reserves 
of the Reichsbank with figures on imports 
and exports of that metal. (Table I.) 


TABLE I. GERMAN GOLD HOLDINGS 
(Million Reichsmarks) 





ports (+) or 
Year. Reserve Exports (—) 
| re ee —285.3 —243. 
iw winds ecenewn + 44 +106.5 
ee ee — 22.0 — 46 
Se eer + 6.0 — 82 
1938 (10 mos.)..... 0 — 53.7 
ee —296.9 —203.1 


Source: League of Nations, Monetary Review 
1937/38, p. 15, supplemented by data from Wirt- 
schaft und Statistik. 

Such a comparison covering the period 
from 1934 to November, 1938, reveals that 
German net exports of gold were 93,800,- 
000 marks less than the losses of the 
Reichsbank. To this sum, which ap- 
parently remained in Germany, must be 
added 73,000,000 marks in gold released in 
1936 on the liquidatien of the private note- 
issuing banks. From this total sum, how- 
ever, the industrial consumption of gold, 
which probably amounted to about 80,000,- 


000 marks, must be subtracted, leaving 
86,800,000 marks. 

Although Germany apparently still has 
some reserves, they are hardly large 
enough to cover another trade deficit like 
that of 1938. The deficit must therefore 
be reduced, either by curtailing imports 
or by increasing exports, or by a combina- 
tion of both methods. It may prove pos- 
sible to reduce imports slightly in 1939. 
On the other hand, the needs of the Su- 
deten territory and a slight reduction in 
the domestic milk supply have increased 
the demand for foreign fats, and the fail- 
ure of the native fruit crop in 1938 has 
made the supply of fruit inadequate. How- 
ever, if need be, the German people can 
consume less fats and fruit. 


The Four Year Plan 


Whether Germany can cut down its cur- 
rent volume of raw material imports de- 
pends largely on the success of the Four- 
Year Plan, which was launched in 1936 to 
produce and develop at home raw mate- 
rials formerly obtained abroad. Up to the 
present the effects of the plan may have 
been to increase, rather than to decrease, 
imports. Large investments in plant and 
machinery initially raised the demand for 
raw materials, while the actual produc- 
tion program was slow in getting under 
way. The future may see a slow rise in 
output and, simultaneously, a gradual re- 
duction of investment needs. In some re- 
spects the Four-Year Plan has achieved 
successes not anticipated by many of its 
critics abroad. 


In the textile field the production of 
staple fiber from wood has made rapid 
progress, the output rising from 4,500 tons 
in 1933 to an estimated 150,000 tons in 
1938. This year it is expected that a 
capacity of 200,000 tons will be attained. 
Simultaneously, the quality of the fiber 
has been improved and many different 
types developed for admixture to both 
wool and cotton. Prices have also been 
reduced. Efforts to raise the domestic 
output of flax, hemp and wool have been 
moderately successful, the total produc- 
tion of the three rising from 8,600 tons in 
1933 to about 45,500 last year. The en- 
tire production of domestic textile raw 
materials, including rayon and rags, is 
put by the Reichskreditgesellschaft in its 
last economic report at about 362,500 tons 
in 1938, as compared with 291,400 in 1937 
and 187,000 in 1936. The contribution of 
domestic materials to the total fiber con- 
sumption is reported to have increased 
from 13 per cent in 1933 to 29 per cent in 
1937. Despite this success, the acquisi- 
tion of the well-developed textile and 
clothing industries of Austria and Sudeten 
Germany is likely in the end to increase, 
rather than to reduce the need for imports 
of cotton and wool. 


Oil From Coal 

At the cost of much effort and money 
the domestic output of mineral oil was 
substantially raised. Intensive exploita- 
tion of domestic oil fields increased the 
crude oil production from 238,000 tons in 
1933 to approximately 600,000 tons in 
1938. The output of benzol, a by-product 
of coke, was stepped up to 500,000 tons 
last year. The greater part of the do- 
mestic supply came from the utilization 
of various processes for the extraction of 
oil from lignite and coal. In 1938 the 
production of synthetic benzine by these 
processes is reported to have totaled 


1,300,000 tons. The total output of min- 


eral oil from all domestic sources, there- 
fore, amounted to 2,400,000 tons. So far 
the development of home supplies has not 
prevented a continuous increase in im- 
ports. 


In the face of the almost insatiable de- 
mands for iron and steel for armaments, 
machinery and building, the Germans have 
tried hard to exploit to the limit domestic 
iron ore deposits even though they are 
of poorer grade than foreign fields. In the 
period 1933 to 1937 the output of domestic 
ore rose from 2,592,000 tons, with an iron 
content of 443,000 tons, to 9,792,000 tons, 
with an iron content of 2,759,000 tons. 
Last year about 30 per cent more was 
mined than in 1937. At present domestic 
ore supplies about 25 per cent of total 
requirements. Although imports of iron 
ore are still rising, further progress in 
the utilization of German iron, for which 
the Hermann Goering Works were founded 
in 1937, and an increase in Austrian pro- 
duction may in the future bring about a 
gradual, but very slow, reduction in de- 
mands for foreign ore. 


In other ores Germany is very poor, 
and the strenuous efforts to increase the 
yield of existing deposits have been at- 
tended with little success. Only in zinc 
has production been stepped up sufficient- 
ly so that the supply nearly approximates 
domestic consumption. Non-ferrous metals 
like copper, zinc and lead have been re- 
placed increasingly, however, by the light 
metals, aluminum and magnesium, and 
even to a certain extent by plastics. 


As for other raw materials, progress 
has been made in the manufacture of syn- 
thetic rubber, buna, several types of which 
are superior in quality to natural rubber. 
Production is now said to run at the rate 
of 20,000 to 25,000 tons a year, which 
would be about a fifth of present require- 
ments. It may be significant that rubber 
imports fell off for the first time in 1938. 

Existing stocks of raw materials may 
make some reduction in imports possible. 
The considerable rise in exports in 1936 
and 1937 permitted some replenishment 
of stocks, so that the raw material sup- 
ply in 1938 was more ample than it had 
been for some time. Table II discloses 
that the amount of raw materials pur- 
chased abroad rose substantially in the 
last few years. Industry, and very likely 
the army, accumulated stocks which 
could, in an emergency, be thrown into 
the breach. 


TABLE II. INDICES OF THE VOLUME 
OF GERMAN IMPORTS OF RAW 
MATERIALS 


. 1936. 1937 
324 «377 
97 139 
7 

65 


animal hair... 
Hides and skins..100 a 


108 
120 138 
: Compiled from figures in Rudolf Eicke, 
ussenhandei, Berlin, Verlag fur Sozial- 
politik, 1938, and Reichskreditgeselischaft, Deutsch- 
lands Wirtschaftliche Lage an der Jahreswende 
1938/39. 

Any reduction in the volume of imports 
may be offset at least partially by a rise 
in the prices of foreign raw materials. The 
recovery of raw material prices which 
began in the last half of 1938 may 
be expected to continue if indications of 
an economic revival in the current year 
prove true. 


Obstacles te Export Expansion 
The major contribution to the relief 
of the current unfavorable trade balance 
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Latest Chapters in Strange Story of Silver Show No 
Change, Except for Worse 


By NEIL CAROTHERS 


Professor of Economics and Dean of the College of Business Administration, 
Lehigh University 


This is the last of a series of siz articles 
on Silver in America. 

HE narrative which has appeared 
in the last five issues of THE AN- 
NALIST was written in 1936. In the 
intervening two years and more 

new chapters have been added to the 
strange story of silver. But there has 
been no basic change in the situation. It 
has merely grown worse. 


Political Intrigue and Misguided 
Opinion 


Those who have followed the story in 
the earlier installments will recall the ac- 
tivities of the silver propagandists, in and 
out of Congress. In the recital this writer 
did not elect to give generally the names 
and the connections of the individuals 
who were carrying on the drive and urg- 
ing the President to give a subsidy to sil- 
ver. This writer is still reluctant to dip 
his pen into these waters, muddy with in- 
trigue. The Chicago Tribune made an in- 
vestigation of these phases in the Fall of 
1936. The details, published in that jour- 
nal on Oct. 27, 28 and 29, 1936, bring into 
the story, startlingly, the names of high 
officials of government and leaders of in- 
dustry and finance. Further light has 
been thrown on the political aspects of the 
silver subsidies by H. M. Bratter, in an 
excellent summary in The Journal of Po- 
litical Economy for October and Decem- 
ber, 1938. 


While this present narrative will not 
discuss the personalities involved in the 
silver campaign, it is desirable to mention 
one aspect of the matter. There is little 
hope of a socially defensible treatment of 
the silver question by professional politi- 
cians representing silver politically. More 
than a half century of history answers 
such a hope in the negative. And obvi- 
ously it cannot be expected that men hav- 
ing a financial interest in gifts to silver 
will treat the subject fairly. But the na- 
tion is entitled to receive sound advice 
from those who pose as authorities on 
finance and on public issues. This applies 
both to publicists and to men of high 
prominence in finance. In the main the 
public has received from such supposed 
authorities accurate guidance on the issue 
of silver. Without one exception known 
to this writer, the respectable newspapers 
of the country have editorially condemned 
the silver subsidies. The financial press 
has never at any time been deluded. 

But there have been regrettable individ- 
ual exceptions. Two men of international 
reputation in the of finance, of un- 
impeachable integrity, publicly expressed 
approval of some of the silver propa- 
ganda. A popular magazine published an 


' article full of misinformation, written by 





a well-known financial writer. The maga- 
zine Today, under the editorship of Ray- 
mond Moley, not only supported silver 
editorially but opened its pages to the 
silver arguments of the Rev. Coughlin. 
But the saddest journalistic episode in 
connection with silver was the advocacy of 
a surrender to the silver propagandists by 
Walter Lippmann. Mr. Bratter suggests 
Walter Lippmann’s article, appearing at 
the height of the drive on the President, 
may have been the deciding weight that 


turned the balance in favor of the silver | 


propagandists. If so, it is a striking illus- 
tration of the harm a publicist can do by 


trying to solve technical economic prob- 


lems he does not understand. 


Subsidy Continued Despite End of 
Agreement 
The reader will recall the discussion of 
that strangest of all international agree- 
ments, the London Silver Agreement, 
under which five nations agreed to take 


off the market a total of 35,000,000 
ounces, the United States making a sup- 
plemental agreement to take as its share 
24,000,000 ounces. It was explained that 
by proclamation of December, 1933, the 
President announced that this country 
would buy all the domestic silver produced 
at a price of 64.64 cents an ounce, al- 
though the world price was 43 cents. 
When the speculative frenzy was on in 
1935 the President raised the price to 71 
cents, and later to 77% cents. 

When the bubble burst in 1935, silver 
fell to 45 cents, but the President went on 
paying 77% cents. The agreement expired 
on Dec. 31, 1937. Not one of the nations 


party to it even considered going on with. 


it. It died in ignominy, to be recorded in 
history as one of the cheap episodes of 
international relations. 
in America did not die. On Dec. 30, 1937, 
the President announced that the govern- 
ment would continue to buy domestic sil- 
ver at 64.64 cents an ounce. The market 
price anywhere in the world was 45 cents. 
All through 1938 the subsidy was paid. 
On the last day of December, 1938, the 
President again announced that the sub- 
sidy will be continued in 1939. The procla- 
mation offered no explanation. 

The reader should keep in mind the re- 
lationship between the subsidy to domes- 
tic producers and the silver purchase pro- 
gram. The subsidy was granted in 1933, 
long before the purchase program, as a& 
mere present to the American producers 
of silver. There is presented herewith 
(Table I) a tabulation of the domestic 
purchases, estimated but substantially 
correct. 





TABLE I. DOMESTIC PURCHASES 

Silver Bought Price Paid Avg. Mkt. Price 

(ounces.) (cts. peroz.) (cts. per oz.) 

1934...... \ 47. 
1935. ..... 64.6 to 77.5 4.3 
1936...... T75 45.1 
Ws cases T75 44.9 
1938...... 64.6 43.2 
Total ..251,000,000 73.0 48.0 


We have paid for this large volume of 
domestic silver something over $180,000,- 
000. Without the various silver-promoting 
activities of the government the market 
value of this silver might have been 30 
cents an ounce or less. On this basis 
the cash gift to the mining corporations 
may be set down as over $100,000,000. 
On the basis of the actual difference be- 
tween what the government gave and the 
current market price the subsidy was 
about $60,000,000. This, it will be agreed, 
is an attractive gift for some twenty-five 
or thirty mining corporations. 


Gift Never Sanctioned by Congress 

As will be explained later, this hand- 
some gift never has been specifically 
sanctioned by Congress. It was granted 
by the President. It is worth while to 
note that this subsidy has followed the 
immemorial course of subsidies through 
history. A pressure group harasses a 
government by every political device. 
Eventually the government surrenders 
and the subsidy is granted. Time passes. 
The excuses for subsidy are proved in- 
valid. But the very suggestion of 
abandoning the subsidy is now met by 
savage opposition. Again the government 
yields. Finally the beneficiaries assume 
“a vested” interest in the subsidy. The 
government does not longer even pretend 
to defend it. It just gives it. The in- 
excusable Bland-Allison subsidy ran 
twelve years and was then doubled. Even 


But the subsidy’ 


after it had wrecked the finances of the 
government it was stopped only by the 
courage of a Grover Cleveland. 

This present subsidy has been granted 
for six successive years. But its days are 
probably numbered. It may be that it 
will not survive 1939. If you wish to 
know why, you will have to follow this 
narrative through a veritable jungle of 
law and economics. Probably no govern- 
ment policy in American history has been 
so hopelessly befogged in legal mists. It 
requires a sturdy mind to work through 
this labyrinth, but there is a very inter- 
esting conclusion at the end of the maze. 


Agreement Never Ratified 


We will try to penetrate the jungle. The 
American delegation to the London con- 
ference negotiated a trick “silver agree- 
ment.” The United States Senate never| 
ratified this agreement. The silver subsidy 
of December, 1933, was therefore without 
direct Congressional approval. It was 
granted by Presidential proclamation. 

That proclamation is one of the most 
eccentric public documents in American 
history. It said that the purpose of the 
purchase of domestic silver was to carry 
out the London Silver Resolution. This 
resolution has not been hitherto mentioned 
in these articles. It was a general resolu- 
tion recommending some vague policies 
about token silver coins. It did not in- 
clude the Silver Agreement, it was to 
come into effect when sixty-six nations 
signed it, apparently it never came into 
effect, and it never would have had any 
binding power or economic significance if 
it had. Incidentally, the President’s proc- 
lamation misquoted the resolution. The 
proclamation then went on to the Silver 
Agreement, and confused it with the later 
supplement to this agreement. 

There is not much legal support for a 
subsidy to silver in the citation of a reso- 
lution that never was in effect and of a 
so-called agreement that was never rati- 
fied by the Senate, neither of which even 
remotely contemplated a cash subsidy. 
This disturbing fact was recognized, ap- 
parently, for Attorney General Cummings, 
six weeks before the proclamation, sub- 





mitted to the President an opinion uphold- 
ing the authority of the President to pay 
domestic producers double prices for sil- 
ver. The opinion is reminiscent of the 
legal opinions which justified Henry VIII 
in his program of decapitating a series of 
wives in favor of new ones. It went back 
to a dead law of 1893. When Cleveland 
forced the silverites to repeal the Sher- 
man act in 1893 they blocked the meas- 
ure until they got into it a meaningless 
endation that the government 
should work for bimetallism. It was super- 
seded by the law of 1900. It never meant 
anything at any time. The Cummings 
opinion read into this dead law a general 
support for bimetallism. It then took up 
the Thomas Inflation Amendment of 1933. 


Strained Legal Opinion 


This amendment authorized the Presi- 
dent to establish bimetallism at any ratio 





tf 


—— ane 


he should choose. Here is the critical 
point in this discussion. The amendment 
authorized bimetallism as such, described 
it as such, and meant just exactly that. 
The thought that this simple and obvious 
measure could be construed to authorize 
a subsidy to domestic silver producers is 
grotesque. Bimetallism means openiag the 


mints to the free coinage of both gold and 
silver at a fixed ratio. There is no more 
connection between bimetallism and the 
buying of silver bullion at unnatural prices 
than there is between bimetallism and 
paying farmers to shoot pigs. But the 
Cummings opinion found in the Thomas 
Amendment a patently dubious warrant 
for the subsidy. Despite its confused dis- 
cussion of the London parleys, the procla- 
mation finally rested its legal case on the 
Thomas act, as suggested in the opinion. 

The wording of the regulations in the 
proclamation was designed to fit the ex- 
traordinary legal contentions of the opin- 
ion. The Treasury was ordered to “re- 
ceive” all domestic silver for “coinage.” 
This silver, worth 43 cents an ounce, was 
to be coined into standard silver dollars 
at the rate of $1.29 an ounce. The deposi- 
tor of silver was to be “charged” a seign- 
iorage” of 50 per cent and was to “re- 
ceive” the other 50 per cent, or 64.64 
cents per ounce, in “standard silver dol- 
lars.” What this actually meant was that 
the Treasury would buy domestic silver, 
worth 43 cents, at 64.64 cents, pay for 
it with paper money, bury the silver in a 
vault, and “value” it at $1.29. The word. , 
ing of the regulation was a transparent | 
effort to make the subsidy fit a strained | 
legal opinion. 

Four weeks after the proclamation the 
Devaluation Act was passed. This meas- 
ure devalued the gold dollar. But Sena- 
tor Pittman managed to have tacked on 
to this gold measure a set of silver 
amendments. In their final form they 
were rushed into the measure without dis- 
cussion. One clause was remarkable. It 
provided that all prior actions of the Pres- 
ident and Treasury in connection with sil- © 
ver were “ratified and confirmed.” A 
more eloquent testimony to the charac- 
ter of the Cummings opinion, of the proc- 
lamation, and of the silver subsidy could 
not have been adduced. Equally remark- 
able was another provision authorizing the 
President to make “different charges” and 
to “collect different seigniorage for the 
coinage of silver” of domestic origin. This 
was an attempt to legalize the opinion’s 
contention that buying domestic silver at 
subsidy prices was “coinage.” Its hasty 
inclusion in the law was an admission 
that the Thomas amendment did not 
clearly authorize the proclamation. That 
this new clause did legalize the subsidy 
this writér earnestly disbelieves. The very 
clause adjoining abandoned the pretense 
of paying for the silver with silver dol- 
lars and provided for payment with sil- 
ver certificates, full legal tender paper 
money. 


Legality Doubtful 

The Silver Purchase Act of June, 1934, 
omitted all reference to the subsidy for 
domestic silver. This subsidy was now 
established. Its legality had not been 
challenged in the courts, and it was, obvi- 
ously, an awkward thing to intrude into 
a law which provided for the confiscation 
of all silver in the country at market 
prices except that silver which enjoyed 
the subsidy. It was all the more awk- 
ward because under the Silver Purchase 
Act silver was to be “purchased.” The 
pretense that it was to be “received for 
coinage” was too heavy a role for the Sil- 
ver Purchase Act to carry, and yet the 
silver purchased was to be bought with 
the same money and buried in the same 
holes as in the case of the subsidized do- 
mestic silver. 

To sum up, the Congress of the United 
States from 1933 to 1939 has never given 
its specific approval of the payment of a 
subsidy from public taxation for domestic 
silver. The London Agreement did not 
contemplate a subsidy, it did not contem- 
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plate the purchase of more than 24,000,000 
ounces, and it never was ratified in any 
form by the Senate. The Thomas amend- 
_ ment did not contemplate the purchase of 
| silver in any form. The Devaluation Act 
clauses were attempts to cover the doubt- 
‘ful legality of the proclamation and to 
make the open purchase of domestic silver 
appear to be what it is not. The latest 
proclamation of the President of Decem- 
ber, 1938, makes no effort to find a justifi- 
cation in the verbiage of the Devaluation 
Act. It goes squarely back to the Thomas 
inflation amendment. The proclamation 
goes farther. It continues the subsidy 
only until June 30, 1939, on which date 
the Thomas amendment expires unless re- 
newed. 


This writer is not a lawyer. But he does 
know monetary science and he does know 
the English language. He hazards a lay- 
man’s opinion that in the light of the facts 
just outlined the whole six-year $60,000,-; 
000 subsidy is without legal authorization, 
and that a suit by some harried taxpayer 
to stop the subsidy and recover the loot 
would have some exciting consequences. 
The domestic subsidy and the general pur- 

Yenase program are different things. Con- 
gress never has passed a subsidy law. It 
has never specifically approved the sub- 
sidy. It has never at any time given any 
indication that it would in sober judgment 
have the hardihood to pass a law making 
cash presents year after year to a group 
of corporations. In the murky obscurity of 
the monetary hysteria of 1933 and 1934 it 
was possible to “get away with anything.” 
If some member of Congress can get a 
bill onto the floor of either house stopping 
the subsidy it will probably pass. The 
general public after six long years is grad- 
ually coming to understand the character 
of our monetary measures, and any mem- 

* ber of Congress who votes for a contin- 
vance of this subsidy will very likely find 
himself before the bar of public opinion. 


The Irony of History 

Undesirable as the subsidy to domestic 
producers is, the general silver policy un- 
der the Silver Purchase Act is far more 
vital to the nation’s welfare. A leading 
newspaper has recently taken the position 
that the whole silver program belongs “es- 
sentially in the category of cheap political 
chiseling.” It is far more than that. It 
may wreck the finances of the nation be- 
fore it is done. The flood of gold pouring 
into this country from the distressed na- 
tions of Europe has waxed and waned 
from month to month. Consequently the 
vast purchases of silver bullion have 
failed to establish the one-to-three propor- 
tion required by the Silver Purchase Act. 
The preposterious bar-sinister money 
standard ordained by the act has not been 
reached. The Treasury kitten is still chas- 
ing its tail. 

As the final figures for 1938 are not 
yet available at the time of writing, the 
situation at the beginning of this year can 
be presented ‘only approximately. Here 
(Table II) is the estimate: 

: TABLE II. SILVER REQUIRED 
Gold in United States........... $14,500,000,000 
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@f these vast purchases of almost 
2,000,000,000 ounces, only 250,000,000 have 
been bought from domestic producers. All 
the huge remainder, more than 1,600,000,- 
000 ounces, have been bought from for- 
eign countries. Mexico and China appear 
to have been the chief beneficiaries, al- 
though a large part of the whole world 
has taken advantage of the peculiar mone- 

of this country. There is 
an irony of history familiar to educated 
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men. The Silver Senators demanded that 
the country “do something” for silver, ‘do 
something” for China, “do something” for 
Mexico. A badly governed country did. 
We did something for silver, and got a 
millstone around our necks for the next 
hundred years. We did something for 
China, and that unhappy country had its 
financial system wrecked just at the time 
when a relentless enemy was attacking 
Just what a little group of silver 
propagandists in this country has done to 
the future of the white race is not yet evi- 
dent. But having wrecked the finances 
of China we have been buying her silver 
since to keep her alive while she fights a 
war. We did something for Mexico, and 
the result would fit well into a Gilbert 
and Sullivan opera if it did not belong in 
a tragedy. THE NEW YoRK TIMES recently 
reported that the leading newspaper of 
Mexico has declared that our large Treas- 
ury purchases of silver from Mexico pro- 
vided the funds which enabled that coun- 
try to seize and hold oil properties of 
American citizens. 


“Profit” Fictitious 


Last Summer a cavalcade of armored 
trucks wound its way from New York to 
West Point carrying the endless tons of 
silver bought by the Treasury. There 
were 1,000,000 bars of 1,000 ounces each. 
The newspapers report that it cost the 
government $160,000 for the mere truck- 
ing. There is no solution of the problem 
of its disposition. It will lie there in a 
hole, long after those responsible for it 
have gone to their reward, a useless and 
dangerous mass of dead metal, a monu- 
ment to politics in money. f 


There is a disposition on the part even 
of otherwise informed persons to talk 
about the government’s “profit” on this 
dead metal. This issue has been discussed 
previously in this series of articles. The 
profit is fictitious. The figures just cited 
show that the government has paid some 
$60,000,000 more for domestic silver than 
it was worth on any basis, and that it 
has paid some $200,000,000 more for the 
entire volume than it would bring at to- 
day’s prices. But it should be pointed out 
again that there is no profit anywhere in 
the situation. The Treasury buys ailver 
with silver certificates, each one of which 
is in fact a promise of this government 
to pay $1, although, like all our money, 
it is not now redeemable in gold. The 
Treasury then sets aside enough of the 
silver, estimated at the imaginary value 
of $1.29 per ounce, to equal the certifi- 
cates. Since the silver cost around 50 
cents an ounce, it can claim a “book 
profit” of the difference of around 75 
cents. It carries the rest of the silver as 
dead metal, valued at its cost. But the 
certificate is fiat money. Its backing is 
the silver behind it. And that silver to- 
day is not werth, as bullion, what we 
paid for it. Thrown on the market, it 
would probably be worth a fraction of 
what was paid for it. The silver dollars 
which could be coined from all the bul- 
lion are more than equal to twice the 
number of certificates outstanding, but 
those silver dollars are themselves de- 
based fiat coins, actually worth about 31 
cents apiece and acceptable nowhere. The 
fictitious character of the “profit” be- 
comes clear when it is realized that if 
the government bought sawdust, buried 
it and gave it a “coinage value” of $1.29 
per ounce the “profit” would be almost 
twice as great. 

Faced by a rising tide of popular under- 
standing of the silver issue, condemned 
by the proofs of six years of subsidy, 
waste, loss and disturbance, those respon- 
sible for the situation are, in the main, 
in disorderly retreat. They are ready to 
accept an immediate repeal of the Silver 
Purchase Act, stopping the absurd pur- 
chases of foreign silver for burial in holes. 
But they hope to save the cash subsidy 





to the corporations.. Above all, they want 
no public discussion of the economic and 
political and legal facts of the situation, 
in Congress and out. Congress has dis- 
cussed silver for hours and hours over a 
six-year period, but no member of Con- 
gress has an official answer to the ques- 
tion, “Just who gets this cash gift"to the 
domestic silver producers?” 


Pittman’s Latest Proposal 

This writer has been a student of the 
silver question for twenty-five years. His 
only interest at any time has been in the 
protection of our economic system, per- 
haps quickened by a natural distaste for 
legislative trickery. The conclusion he 
has drawn is that the one hope of thwart- 
ing those who in the obscurity of the 
complex technicalities of money prey upon 
government and people is in the Execu- 
tive. This sixty-year-old silver trouble 
has never been a party matter. A Re- 
publican President signed the Sherman 
Act subsidy. A Democratic President has 
given the present subsidy. Hayes, a Re- 
publican President, fought the silver 
wolves. Cleveland, a Democrat, exposed 
them and whipped them. 

But this gloomy story will close on a 
note of humor. The writer has just re- 
ceived in the mails a pamphlet. In it 
Senator Pittman proposes that the gov- 
ernment sell to foreign countries the huge 
volume of cotton we have acquired as a 
result of our agricultural program. The 
scheme is to sell the cotton for silver 
bullion, ten pounds of cotton for one ounce 
of silver worth 43 cents. We will dump 
this cotton on helpless foreign countries 
at 4% cents a pound. We will then 
“value” the silver at $1.29 per ounce. This 
pamphlet arrived in a Senate envelope, 
under government-free postage. 


A Legal Chronology of Silver 


1792 Bimetallism established at 15 to 1. (A 
failure, with silver coinage negligible.) 
183%4- Bimetallism ratio altered to 16 to 1. 
1837 (Made silver coinage impossible and es- 
tablished gold standard in fact.) 
1853 Established susidiary silver coinage. 
(Confirmed de facto gold standard and 
made its operation perfect.) 
Legally confirmed gold standard. 
Bland-Allison Act. (A subsidy to sil- 
ver which debased the currency.) 
Sherman Act. (Increased the subsidy to 
silver.) 
Sherman Act repealed. (Two previous 
acts had undermined government sol- 
vency and precipitated depression.) 
1900 Reaffirmed gold standard. 
1918 Pittman Act. (A large subsidy to silver.) 
1933 1. Thomas Amendment. (Authorizes bi- 
metallism at option of President and 
permits war debt payments in silver, 
constituting a subsidy.) 
2. London Silver Agreement. (Round- 
about encouragement to silver subsidy.) 
3. Presidential Proclamation. (Gives 
cash subsidy to domestic silver pro- 
ducers. ) 
1, Gold Reserve Act. (Automatically cre- 
ates indirect silver subsidy and attempts 
to legalize Proclamation.) 
2. Silver Purchase Act. (Nationalizes 
silver and provides for unlimited pur- 
chase of silver to create 1-3 basis of 
currency with gold.) 
1. London Agreement expires. 
2. Presidential Proclamation. (Continues 
domestic subsidy.) 
Presidential Proclamation. 
domestic subsidy.) 


1873 
1878 


1890 
1893 


1937 
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Germany 
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exports. The prospects of such a develop- 
ment are not entirely favorable. The boy- 
cott of German goods has been rein- 
vigorated, following the recent anti- 
Semitic excesses in the Reich. The com- 
petition of other countries is growing, so 
that Germany may have to sell its prod- 
ucts at increasingly lower prices. Rightly 
or wrongly, resentment at German com- 
mercial methods has provoked other coun- 
tries to defensive measures. The United 
States is preparing to contest Germany’s 
rising share of the Latin-American mar- 
ket, while the recent increase in Britain’s 
export guaranty fund, together with signs 
of cooperative promotion of exports, point 
to keener British competition. The Anglo- 





American trade agreement and the drop 
in the value of the British pound may also 
have unfavorable repercussions on the 
Reich's trade. 

The German Government will undoubt- 
edly spare no efforts to expand exports 
in the face of all these obstacles. It hopes 
that economic recovery abroad will pro- 
duce larger purchases of German goods 
despite the boycott. To a larger extent 
even than in the past, the Reich will utilize 
the enormous purchasing power of a na- 
tion of almost 80,000,000 people as a lever 
to extract trade concessions. It will con- 
centrate even more on the extension of 
bagter and compensation trade. It is not | 
without significance that the share of Ger- 
man exports taken by Southeastern Eu- 
rope, Latin America, Northern Europe and 
the Near East rose further in the first 
nine months of 1938, the proportion 
amounting respectively to 10.1, 12.2, 12.6 
and 5.3 per cent. There are indications, 
too, that Germany will seek to revive its 
trade with the Soviet Union, which in the 
first three quarters of 1938 took only 0.5 
per cent of the Reich’s exports, as against 
2.6 per cent in 1929 and 11.9 per cent in 
1932. 


Other Measures 

The government’s concern over the ex- 
port situation was reflected in measures 
taken by the Minister of Economics last 
November. They not only established an 
absolute priority in the allotment of raw 
materials to the manufacture of goods for 
export, but directed that government 
orders were to be distributed among indus- 
trial concerns in proportion to the effort 
made by each in the promotion of foreign 
sales. Additional steps may be taken. 
While a devaluation of the mark would 
have the disadvantage of raising the cost 
of imports, the export subsidy fund might 
be raised. Export quotas might also be 
assigned to each industry and penalties 
imposed for failure to fulfill them. 

While it is extremely difficult to evalu- 
ate all the factors which will influence 
German foreign trade, the prospects of 
balancing imports and exports appear 
none too encouraging for the German 
Government. The import-export disparity 
represents the most serious threat to the 
continuation of Germany’s armament pro- 
gram and the maintenance of the high 
rate of economic activity. It certainly 
suggests that the Reich is in no position 
to wage @ successful war orto resist the 
prolonged application of economic pres- 
sure. 


World Front 
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uary marks another pause in the decline 
that has been going on since the Spring of 
1937. According to the group indices of 
the Statistique Générale de la France, the 
mineral products group has been relatively 
weak, while prices both of foodstuffs and 
of industrial commodities of animal and 
vegetable origin have been comparatively 
strong. The failure of primary prices as a 
whole to show greater stamina remains 
in any case a source of disappointment 
to those who were looking to a recovery 
in them to better the position of the agri- 
cultural and raw-material nations and so 
to strengthen indirectly the exporting in- 
dustrial nations. 

Wholesale prices in general, which in- 
clude not only primary commodities but 
semi-processed and manufactured goods, 
have also been steadier, The Annalist In- 
ternational Wholesale Composite remain- 
ing unchanged at 49.3 per cent of the 1938 
average in January. The latest weekly in- 
dices point to a continuation of the slow 
downward drift in the United States, 
Canada and the United Kingdom, to fur- 
ther gains in France and to a slight up- 
ward trend in Italy. 
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National Government: Financial Legislation Muddled; 
Three 1940 Alternatives 


By KENDALL K. HOYT 


WASHINGTON. 
HE breach betwen the two factions 
of the Democratic party, despite an 
attempted harmony conference last 
week, has continued to widen. The 
President’s departure for a cruise usually 
makes for Congressional restiveness 
which, in some past instances, he has 
been able to remedy on his return. It is 
clearly indicated that unless he takes 
tangible steps toward conciliation, both 
houses will become increasingly hostile. 

Impressed by the intensity of feeling at 
the Capitol, some observers are convinced 
that the chances for Roosevelt or a New 
Dealer to be elected in 1940 are fast nar- 
rowing. From a short-range outlook, there 
is much evidence to support this view. 
But we are still reluctant to discard any 
of the three alternatives upon which a 
forecast for next year, and thus for the 
future course of our political system, may 
be based. 

One is that continuance of the present 
trend will result in the nomination of a 
conservative Democrat. In that case, a 
New Deal third party movement would be 
likely. Since the solid South would probab- 
ly hold to the Democratic label, the out- 
come between the two major parties, 
hinging on the doubtful areas and the big 
cities, could be closely contested. 

Another possibility is a Democratic can- 
didate acceptable to both factions. This 
can happen, although difficult to imagine 
at the moment through lack of any mid- 
dle-ground standard bearer who looks 
electable. Barkley, once thought to be a 
good compromise candidate, now seems 
unlikely. 

A third alternative would be a New 
Dealer, e. g., Roosevelt. If we knew that 
present national and world conditions 
would continue into 1940, we could write 
off Roosevelt now. But if a boom is under 
way, employment is increasing, farm 
prices are good and a major European 
war is in progress, the New Deal will be 
on a vastly better footing. 


A further unknown is the record which 
the Republicans can develop within the 
next year and a half. They are making a 
good start, though still hampered by the 
anachronistic speeches by Old Guard lead- 
ers of the Hoover stripe and by dead 
wood in the form of out-of-office politi- 
cians on the National Committee. But the 
new leaders in Congress are worrying the 
Democrats who, after six years without 
an effective opposition, find it difficult to 
cope with the new Republican tactics. By 
doing some of the things that could have 
been done all along, the G. O. P. already 
has begun to restore two-party govern- 
ment. 

s28 

BANKING AND FINANCIAL legisla- 
tion is stalemated by a complex interplay 
of forces on Capitol Hill, downtown and 
between the two. Disagreement among 
and within the Federal agencies most con- 
cerned is sharper than ever. The resigna- 
tion of Assistant Secretary of the Treas- 
ury Taylor, one of a series of good men 
who refused to continue being a party to 
Morgenthau’s policies, is a symptom of the 
internal tension which exists here. There 
is lack of harmony as to bank holding 
company legislation and as to centraliza- 
tion of the bank examining function, since 
none of the three overlapping agencies— 
FDIC, FRB and the Comptroller of the 
Currency—wants to yield its prerogatives 
or lose its identity. The SEC delisting ac- 
tion as to Transamerica is a still greater 
cause of discord. This, indeed, may force 
the fight into the open with explosive con- 
sequences. 

Meanwhile, the almost forgotten com- 
mittee which the President set up to re- 
port on fiscal and monetary policy, is yet 


to be heard from. Its membership—Eccles, 
Morgenthau, Bell and Frederic A. Delano 
—seems unlikely to reach agreement spon- 
taneously in view of the Eccles-Morgen- 
thau feud. In the past, Morgenthau, un- 
der White House instructions, has been 
known to reverse his position and ac- 
quiesce to the Eccles philosophy, notably 
in the case of pump priming after Mor- 
genthau has gone out on a limb for budget 
balancing. Barring some earlier blow-up, 
the next overt move may be a command 
performance on the part of the fiscal com- 
mittee. 

But Congress thus far seems apathetic 
to the whole issue. Senator Glass has 
made no move toward a bank holding 
company bill. He is not visibly impressed 


by the Federal Reserve Board annual re- 
port, which pointed to lack of control over 
credit expansion as leaving the way open 
to dangerous inflation which could not be 
stopped once started. The father of the 
Federal Reserve System, indeed, sees in- 
flationary danger in quite another direc- 
tion, judging from the broadsides which 
his colleague, Senator Byrd, has leveled 
against the Eccles spending policies. Some 
members of Congress take the position 
that the Federal Reserve plan, never im- 
plemented to work effectively, should be 
given a fair trial. Eccles is only one of 
seven board members, they reason, and 
his term expires in another year. Some 
of the Eccles plans, aside from big spend- 
ing, and some details on how best to 


spend, make a good deal of sense. But 
when the patriarchal Glass says “No” in 
the Senate, it is likely to mean no, as 
evinced by the vote on Judge Roberts. 
Anyhow, as the Federal Reserve report 
points out, there is no immediate emer- 
gency and so there is time for delib- 
eration. 

Congressional apathy even extends to 
renewal of the Presidential powers, to ex- 
pire June 30, for regulating the gold con- 
tent of the dollar and operating the Treas- 
ury Stabilization Fund. The fund is some- 
what under a cloud in view of ambiguous 
answers to questions about its status, aris- 
ing out of the suspicion, which has been 
denied, that the fund was used to help the 
French in the matter of airplane pur- 
chases. While there is momentary quiet 
in Congress as to gold and silver policies, 
and while the government bond market is 
now stable at high levels, the constant 
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Calendar of National Legislation, Week Ended February 18 


LAST WEEK—The House met Monday, 
Feb. 13, through Friday, Feb. 17, and ad- 
journed to Monday. The Senate met Mon- 
day, Thursday and Friday and adjourned to 
Monday. 

s 7. . 

SENATE CONFIRMATIONS — Colonel 
Roger G. Powell, member Mississippi River 
Commission; Walter Krueger, major gen- 
eral; James Lawton Collins, brigadier gen- 
eral; Sanderford Jarman, brigadier general; 
George Howard Brett, brigadier general, as- 
sistant to chief of air corps; Delos Carleton 
Emmons, major general, commanding GHQ 
air force. United States District Judges: 
James V. Allred, Southern District of Texas; 
Frank A. Picard, Eastern District of Michi- 
gan; T. Alan Goldsborough, District of Co- 
lumbia. Civil Aeronautics Authority: Edward 
G. Noble (chairman), Harllee Branch, Robert 
H. Hinckley, Oswald Ryan and G. Grant 
Mason, members; Clinton M. Hester, admin- 
istrator. Air Safety Board: Sumpter Smith 
and Thomas O. Hardin. Maritime Labor 
Board: Robert W. Bruere, Louis Bloch and 
Charles Seehorn. 

* > = 

MESSAGES from the President—Water pol- 
lution control, Feb. 16; energy resources, 
transmitting report by National Resources 
Committee based on extensive interdepart- 
mental survey, Feb. 16. 

. . 7 

ENACTED—Pub. Law No. 1 (HR2762)—Con- 
solidate and codify internal revenue laws. 
Approved Feb. 10. 

> s 2 

PASSED ONE HOUSE—S189—Confiscate 
firearms possessed by felons. Passed Senate 
Feb. 16. 

$1102—Continue RFC to June 30, 1940. Feb. 
16. (HR4012). 

SJR57—Passamaquoddy Bay surveys. HRpt 
42, Feb. 15. 

HR3743—Independent offices appropriation. 
Reported in Senate Feb. 17. 

HR3791—War Department authorizations 
for national air defense program, etc. Passed 
House Feb. 15. 

+ . . 

REPORTED—S1367 (Wagner) SRpt68 Feb. 
16—Extend time for making loans by Dis- 
aster Loan Corporation and increase capital 
stock. 

SRes74 (Gillette and Miller) SRpt53 Pt. 2— 
Minority report by Vandenberg and Barbour 
on resolution to create a standing Senate 
Committee on Civil Aviation and Aero- 
nautics. 

SRpt25 Pt. 4 (Pursuant to SRes71, 74th 
Congress)—One of a series of reports from 
the Wheeler hearings on railroad holding 
companies; Chicago & Eastern Illinois Rail- 
way Company. 

HR153 (Luther A. Johnson) HRpt70 Feb. 
16—Transfer jurisdiction over commercial 
prints and labels, for purposes of copyright 
registration, to the Register of Copyrights. 

HR2382 (O'Leary) HRpt71 Feb. 16—-Amend 
Merchant Marine Act. 

HR4011 (Steagall) HRpt38 Feb. 13—Con- 
tinue functions of Commodity Credit Cor- 
poration. 

HR4012 (Steagall 
tinue RFC. (81102). 

HR4218 (Rabaut) HRpt43 Feb. 16—Legisla- 
tive appropriations. 

. 


HRpt39 Feb. 13—Con- 


NEW SENATE BILLS—S1305 (Connally) to 
Finance Committee—Make Connally Hot Oil 
Law permanent. Otherwise expires June 30, 
939. 


1939. 

$1303 (Smith) Agriculture and Forestry— 
Amend AAA Act 1938 as to cotton. 

$1305 (Thomas of Utah and Harrison) Edu- 
cation and Labor—Federal aid to States in 
education, starting at $75 million per year 
and up to $208 million in the sixth year. 

$1310 (Wheeler) Interstate Commerce— 
Broaden I. C. C. authority over railroad 
financing. (HR4041). 






$1312-14 (Logan) Civil Service—Five-day 
Federal work week; hearing of Federal em- 
ploye appeals, etc. 

$1318 (Byrnes) Banking and Currency—Ex- 
clude interbank deposits from assessment 
base of banks insured by FDIC. 

$1324 (Ellender) Commerce—Information on 
aliens in 1940 census. 

$1341 (Lee) Education and Labor—Aid 
States in developing demonstration centers 
for adult civic education, three-year period. 
‘$1343 (Barbour) Military Affairs—Increase 
number of National Guard aviation units. 

$1345 (Barbour) Special committee to in- 
vestigate unemployment and relief—unem- 
ployment relief plan. 

$1361 (Capper) Banking and Currency— 
Lower interest on Federal Land Bank loans. 

$1382 (Holyman) Education and Labor— 
Wagner act amendments. 

$1395 (Vandenberg) Special Committee on 
Unemployment and Relief—Provide relief 
through bipartisan boards. 

$1398 (Barbour) Naval Affairs—Increase 
peacetime penalties for espionage. 

$1405 (Lee) Agriculture and Forestry—Reg- 
ulate commerce in wheat and cotton. 

$1423 (Bilbo) Interstate Commerce—Amend 
Rail Act of Feb. 28, 1920, as to definition of 
deficit, etc. (HR4103). 

$1425 (Russell) Agriculture and Forestry— 
Amend Price Adjustment Act 1938. 

$1462 (Sheppard and Connally) Banking 
and Currency—Amend Emergency Farm 
Mortgage Act 1938. 

SJR65 (Shipstead) Agriculture and For- 
estry—No deficiency judgments against bor- 
rowers from Federal Land Banks. 

SJR66 (Frazier & Gurney) Agriculture and 
Forestry—Refund processing tax on hogs. 

SJIR67 (Thomas, Utah)—Foreign Relations— 
Amend Neutrality Act. 


NEW HOUSE BILLS—HR4035 (Beckworth) 
Ways and Means—Grants to States for aid 
to needy incapacitated adults. 

HR4038 (Chandler) Judiciary—Requirements 
for official conduct of United States judges. 

HR4041 (Lea) Interstate and Foreign Com- 
merce—Broaden I. C. C. power over railroad 
financing. ($1310). 

HR4044 (O’Leary) Banking and Currency— 
Reduce HOLC interest. 

HR4050 (Sweeney) Postoffice and Post 
Roads—Transport mail on motor vehicle 
routes; tender mail to motor carriers. 

HR404 (Fulmer) Agriculture—Amend Fed- 
eral Crop Insurance Act. 

HR4075 (Bulwinkle); HR4077 (Cole) Inter- 
state and Foreign Commerce—I. C. C. Act 
amendments. 

HR4088 (Pace) Agriculture—Extend Com- 
modity Exchange Act to fats, oils, etc. 

HR4089 (Pace)—Interstate and Foreign 
Commerce—Amend Rail Retirement Act. 

HR4090 (Pace) Ways and Means—Amend 
Social Security Act to standardize United 
States contributions for old-age assistance. 

HR4094 (Whelchel) Military Affairs—Amend 
TVA Act for P tion T coun- 
ties for loss of taxable values. 

HR4101 (Chandler) Judiciary—Amendments 
relating to Circuit Courts. 

HR4103 (Lea) Interstate and Foreign Com- 
merce—Amend Rail Act of Feb. 28, 1920, as 
to definition of deficit, etc. ($1423). 

HR4107 (Kramer) Education—Appropriation 
for adult education in evening schools. 

HR4109 (Fenton) Mines and Mining—Re- 
search laboratory in Pennsylvania to develop 
new markets and uses for anthracite. 

HR4170 (Mundt) Rivers and Harbors—Pre- 
vent stream pollution. 

HR4178 (Rankin) Agriculture—First mort- 
gage loans to farmers at 3 per cent. 

HR4181 (Williams, Missouri) Labor—Amend 
Fair Labor Standards Act. 

HR4182 (Harrington) Ways and Means— 
Allow credits against tax Section 901 Social 
Security Act for certain contributions to State 
unemployment funds. 





HR4224 (Lea) Interstate Commerce—Set up 
new Federal Communications and Radio 
Commission to replace present F. C. C. 

HR4232 (Voorhis) Foreign Affairs—Limit 
traffic in munitions. 

HR4238 (Mahon) Interstate Commerce— 
Student air pilot training program. 

HR4246 (Bland) Merchant Marine and 
Fisheries—Increase Coast Guard facilities for 
national defense. 

HJR165 (Dingell); HJR168 (Mrs. Rogers) 
Immigration and Naturalization—Admit lim- 
ited number German refugee children. 

HJR170 (Peterson, Florida) Rules—Amend 
Phosphate investigation resolution. 

HRes93-94 (Wolcott) Rules—Ask Senate to 
return HR3790, the House-approved bill for 
taxation of public salaries, because the 
opinion of the Joint Committee on Internal 
Revenue Taxation as to unconstitutionality 
was withheld from the House before passage 
of the bill. 

HRes95 (Cochran) Accounts — Authorize 
payment of expenses of Select Committee on 
Government Organization. 
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| Financial Markets: Another Incipient Rally Is Halted 
By Foreign Developments 


TOCK prices have declined moder- 
ately during the past week, appar- 
ently as a result of unfavorable 
developments in Europe. The reac- 

tion, however, has been moderate in ex- 
tent and volume of trading has remained 
light. The general outlook continues un- 
changed with the domestic situation sug- 
gesting the possibility of some further 
advance in stock prices setting in within 
the next month or two but with European 
imponderables making the probabilities 
extremely difficult to calculate. Bond 
prices have moved in a narrow range with 
high-grades firm and second-grades tend- 
ing to react slightly in sympathy with 
stocks. 


WEIGHTED AVERAGE OF 8 LEADING 
i INDUSTRIAL STOCKS 
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The week began with a moderate ad- 
vance. Prices continued to rise until Fri- 
day afternoon when a mildly reactionary 
tone developed. An attempt to initiate a 
rally on Saturday was halted by unfavor- 

“able European developments over the 
week-end and on Monday the market 
opened lower and declined during the day. 
On Tuesday there was little change in the 
general level. Despite the decline most 
stocks close the week at small net losses 
and in a few cases prices are actually a 
little higher. 

The most substantial gains during the 
Tuesday-Friday rally were in Mack 
Trucks, Chrysler, Bethlehem Steel, Inland 
‘Steel, Sears Roebuck, Penney and Allied 
Chemical. On the Monday-Tuesday reac- 
tién the greatest losses were in Westing- 
house Electric, du Pont, Union Carbide, 
American Can, Loew’s, Eastman Kodak 
and Johns-Manville. 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 


The most important news of the week 
was the report that on Saturday the 
French had reoccupied a strategic strip of 
territory once ceded Italy at Bab-cel- 
Mandeb Strait, between the Red Sea and 
the Gulf of Aden. The occupation of this 
area, situated between French Somaliland 
and Italian Eritrea, aroused fears that an- 
other serious crisis was developing. The 

failure of the Italians to m «xe any sharp 
sounter-demonstration either in a military 
or diplomatic sense eased these fears to 
some extent, but the situation still re- 
mains uncertain. Since early January, 
the financial district has believed that a 


serious crisis over Mediterranean ques- 
tions was in the process of developing. In 
view of the length of time consumed by 
the Czecho-Slovak dispute last Fall the 
point of maximum tension in the present 
disturbance may not be reached until 
March or April. 

Business news has been mixed in char- 
acter. Apparently there is nothing to 
indicate a break in the mild downward 
tendency in business activity which set in 
last December. On the other hand recently 
published earnings reports covering the 
fourth quarter in general make a favor- 
able showing. 

The ability of bond prices to hold their 


ground in the face of unfavorable news 
during the past several weeks is a favor- 
able item in the situation. Another favor- 
able feature is the fact that volume of 
trading on the recent decline has been 
very light. Thus far at least no impor- 
tant supply of stock has been brought out 
either by unfavorable European news or 
by falling prices. It is also true that the 
decline of the past few days has been 
irregular in character. A number of stocks 
are still above the low point reached in 
the minor reaction that occurred during 
the second week in February. 

Some reaction in prices at this point is 
not abnormal. Stocks had rebounded 


sharply from the January break and after 
such a recovery some secondary reaction 
is entirely reasonable. The present decline 
of course has run only two days and has 
probably not yet ended. It would not be 
at all abnormal if there were another week 
or ten days of moderate recession. If such 
a decline occurred and the market held 
well, with only a moderate increase in 
volume, the situation would appear favor- 
able from a technical standpoint. 

The market’s action up to date suggests 
that stocks are in a position to respond to 
a favorable change in the situation if one 
should occur. Either a lessening of Euro- 
pean difficulties or a resumption of the 
advance in general business activity might 
provide the basis for another general up- 
ward movement in stock prices. M. C. 
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The Week in Commodities: Grains and Livestock Lead 
Slight Rise; Hides Lower 


enabled commodity prices to re- 

cover sharply last week and The 

Annalist Weekly Index rose seven- 
tenths of a point to 79.4. Livestock prices 
were particularly strong, with hogs rising 
to the best level since late last September. 
Lard and cottonseed oil both recovered. 
Wheat, corn, oats and cotton all improved. 
Rubber prices moved upward on the 
quota announcement of the regulation 
committee. Hides were easy and were 
one of the few major commodities to lose 
ground last week. 


DAILY COMMODITY PRICES 


. BETTER feeling in financial markets 


Jones Moody's 
eg ees aes 4 == Index. Index. 


. t t 
Feb. 1 7: 8. be t Fs 47.08 143.2 
Feb. 15.... 47.01 143.5 
Feb. 16... $ S 47.12 143.6 
Feb. 17... .8.50 47.14 143.5 
Feb. 18... .8.53 47.41 143.9 


For a complete description of. the comms. 
eee used, see THE ANNALIsT of Feb. 1939. 
oliday. 


COTTON 

Political developments dominated the 
cotton market last week and futures 
moved divergently. Near-by deliveries 
rose as much as ten points to the best 
price in two weeks but the distant options 
declined slightly with January, 1940, at 
the lowest level in more than three weeks. 
Volume of trading was small. Cotton did 
little on Monday and Tuesday. 
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During the week Senator “Cotton Ed” 
Smith of South Carolina introduced a re- 
vised cotton bill designed to improve the 
present unsatisfactory cotton situation. A 
feature of the bill was that it postpones 
release of loan stock cotton and further- 
more makes such releases permissive in- 
stead of obligatory. 

In recent weeks cotton had been under 
pressure because it was rumored that the 
new cotton legislation would include pro- 
visions to release the government’s 
11,000,000 bales of cotton over a period of 
five years. Naturally, such an event would 
be bearish on prices since they could 
scarcely move upward..with a season’s 
needs hanging overhead. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


--Week Ended Thursday—, Yr’s 
Feb. 16, Feb. 9, Feb. 17, Ch’ge 
1939. 1939. 1938. P. C. 
Movement Bn eens 
During w 118 


238 —68.9 
Since aug. ‘ . 7,856 7,770 11,736 —33.1 


Deliveries Durin . Week: 
To domestic mi 109 134 131 —16.8 
To forei milis. 114 92 102 +11.7 
To all mills...... 223 226 233 — 4.3 


Deliveries Since Au ad 1 


To domestic mills 4,051 3,942 3,795 + 5.7 

To fo 1 mills. 2465 2351 3,197 —22.9 

To all mills...... 6.516 6,293 6,992 — 68 
Exports 

During w 79 122 —49.2 

Since et bene 367 2,305 4,134 —42.8 
World Viatbie Supply (Thursday) : 

World t 6975 7,112 7,625 — 86 


ee ee 

Of course, Senator Smith’s bill still has 
a long way to go before it becomes law 
—if it ever does—and therefore whatever 
buying and selling was done on that ac- 
count last week was purely guesswork. 
The new bill provides price-fixing meas- 
ures and so it is obvious that the past six 
or seven years of cotton chaos have not 
taught the politicians anything. 

Meanwhile, conditions appear to be get- 
ting worse in the cotton industry. In the 





week ended Feb. 11, cotton mill activity, 
as measured by The New York Times 
Business Index, was only 117.8 per cent 
of normal, the lowest since the final week 
of last October and almost 10 per cent 
under the recent peak. 

Gray goods sales, furthermore, have 
been most disappointing of late. Total 
sales last week were far below restricted 
mill output so that mill stocks increased 
further. Unfortunately, there are no fig- 
ures available on total mill stocks but 
they are undoubtedly above the level of 
a few months ago. 

Exports of cotton last week were only 
62,000 bales, or about one-half of the 122,- 
000 bales exported last year. Exports for 
the season to date are 2,367,000 bales, a 
drop of 43 per cent as compared with the 
corresponding weeks of last year. 


This year’s cotton exports will undoubt- 
edly be the smallest in more than fifty 
years. The severe decline in our exports 
can be attributed directly to the Adminis- 
tration’s foolish policy of reduced acreage, 
small crops and high prices. 


THE GRAINS 


Wheat futures rose about one-half cent 
a bushel in a continuation of the lifeless 
trading that has characterized the market 
since late last November. 

A feature of recent sessions in the 
wheat pits is the fact that “war scare” 
rumors have had no effect upon prices 
although such threats have often ad- 
versely affected security prices. Traders 
assert that the current lack of interest in 
war clouds reflects the absence of specu- 
lators, most of whom have been driven out 
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Farm Food Textile 





Cotton sheeting, brown, om , 4.00, 
unbranded double cute ¢ a axe Geaaainerd oa 
Hides, light native wee icago (Ib.).... 
Leather, union backs (Ib.).................. 
= plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton)..... 
Coal, bituminous, Annalist composite, 19 
SE SE GE 6 ccenddenbaccarbenndncsecce 
Petroleum, crudé, at well, Paint 
Drug Reporter avg. for 10 Fields (bbl. + 
oo ne, at refinery, Oil, Paint and Loy 
My avg. for "refin’y centers (gal) 
ron, Iron Age composite ( 
Fisished ~~ _— Age composite (100 rib. .. 
Steel ome, ie nm Age composite (gross ton). 
Copper, e moa ay delivered Conn. (Ib.). 
oon r, export, c.i.f. (Ib.) 


in Straits PD aie tighbibdaeee aude audaws os 

Zinc, East St. Louis (Ib.) 

Silver, Handy & , a official (oz.)..... 
Cottonseed 4 crude, bleachable, s. e., 
immediate (Ib.) 


eee eee eee ee eee eee eee 


Paper. pes coutract i sceceantesds 
Paper, wra) Se " YO * eepegeee 








COMMODITY PRICES (1926—100) 


70 
FT ASONDIFUAUDIASOND IT MAWIIASONDIF MAW) TA SONDIFMAMITASOND 
5 1936 1937 1938 1939 


4. 





1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
PO Eb onccsac 73.0 72.7 59.4 89.9 102.9 72.0 88.7 73.2 82.4 

1939. 
pS eee 77.4 70.2 59.5 $4.1 97.5 69.3 86.8 71.1 79.3 
ee See 717.8 69.9 59.5 84.1 97.4 69.3 86.7 69.8 79.1 
GE Dileccccuss 71.5 70.2 60.0 $4.1 97.4 69.3 86.7 69.8 79.4 
pS ee 76.5 69.7 59.6 84.0 97.3 69.3 86.7 69.3 79.1 
:. = Seer 76.2 69.6 759.6 784.4 97.4 69.6 86.7 69.8 479.1 
.. 3 eee 75.5 69.5 +58. 184.4 97.4 69.6 86.7 69.5 178.7 
Dee Debevesces 76.9 70.8 *59.7 84.4 97.3 69.6 86.7 70.1 79.4 

oe gat changes for week from: 

Last week.... +19 +129 00) =6—O0.1 0.0 0.0 —0.9 0.9 
Last year..... —14 —26 t 33 —61 -—-54 —-33 —23 —42 +38 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

Feb. 18, 1939. Feb. 11, 1 Feb. 16, 1938. 

Wheat, No. 2 red, c.i.f., domestic (bu.).... $0. $0.87 _ $1.1 — 
Corn, No. 2 WOM QMS 5 aa5ccscciecececas 625% me 
Oats, Png 3 white (bu) eRehuxekieantuacowas 40 44 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 64 87% 
Barley, malting (bu.)....................-.. 67 n ‘67 n 90 
Flour, Spring patents (bbl.)................ 4.65-4.75 4.65-4.75 5.90-6.10 
Cattle. se oree heavy steers, aver- 

age, a. 8 3 re ere 11.25 11.06 
Ho and choice, average, Chicago _ 

Sheeitehne dakkhndecnaataghauniieas ae 8.03 7.80 

Beef, hate pre ose ed steers, bas — ‘ ven 

up, g choice, average «++» 17.50 17.00 14 
Hams, smoked, = Ibs. at) Wow Gace can ae -2112 .2112 237 
WUE, Ween CRU MU Vac cons scaceacccccacosceas 23.75 23.75 27.37% 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 50 23.50 25 
Lard, choice Western (100 Ib.)............. 7.30 b 6.90 b 9.20 b 
Sugar, raw, duty-paid (Ib.).......... s 027 -0275 - 0317n 
Su ugar refined (lb Sei taeneccednesccacce -0429 -0429 0475 
Co tee, Santos, No. 4 (Ib.)............ F a .08 a . 
Coc PO OS 3 Se a eee P ae es 
Gotton, middlin, a EE Hl -0847 0889 
Sine ras — ——— 4 bs} cps ee eae sa as sa 74 

seriplane, Japan, 13-15 (Ib.)...... o 03-2.08 x 6 

Rayon, 150 denier, first quality (Ib.)........ 51 at i - 
Worsted yarn, Bradford, 2-40s, halfblood 
——— ab} annas a ageh nes once sauante<s=*2- 

‘otton yarn Warp CHA). ..ccces 
Printcloth, Sein inch, 64x60, "ENS (rd)... 


Gaels epanins Friday. b Bid price. n Nominal. 


INDEX OF WHOLESALE 


——— 100 














2 6. ‘. 8. 
Building Chem- Miscel- All Com- 


6 i 
09875 10 
% : wo 
-1628 , 144 
6.40 ea” 625” 
2.11475 2.1148 2.260 
1.135 $1.135 1.322 
04743 047: : 
20.61 20.61 ” 235° 
2.286 2.286 2.605 
15.00 14.875 13.83 
Al = > 10 
04775 104875 Os 
eS ft  # 
42Y, Amy, 44% 
.0565 b 05% b 06%, 
50.00 50.00 50.00 
6 055 


of the pits because government regula- 
tions have made it a “Heads I win—Tails 
you lose” game. 

In that connection a ray of sunshine 
was seen last week, The Canadian Gov- 
ernment announced that at the end of this 
season it would get out of the grain busi- 
ness and cease the policy of minimum 
prices. The decision must have come as a 
distinct shock to the numerous govern- 
ments—including our own—which still be- 
lieve that the only way to save agricul- 
ture is through government intervention. 

Some authorities stated last week that 
the action of Canada may be the start to 
a free wheat market. If Canada, one of 
the largest wheat producing countries in 
the world, sees no need for regulation few 
other countries should. 
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If other nations drop their price-sup- 
porting plans there is little doubt but what 
prices would tumble sharply. There is 
one great consolation, however, and that 
is the fact that low prices would stimulate 
consumption, discourage overproduction 
and represent a beginning of a solution to 
the wheat problem. 

Domestic wheat exports have improved 
in recent weeks thanks to the subsidy plan 
of the United States. In the period ended 
Feb. 11 more than 3,000,000 bushels were 
shipped abroad, the largest weekly total in 
some time. The season-to-season gain, 
however, is only 9 per cent. 


WORLD WHEAT SHIPMENTS 


Creasy of bushels, flour in ys ystce 
ushels of pF FE A ema: 


2216 34, 29,368 
3,464 41,288 48,440 
784 48,280 37,208 
96 3,392 7,856 





10,904 308,603 267,528 


Corn futures rose about a cent a bushel 
last week largely on short covering.. 
Farmers are putting corn into the loan 
at a relatively fast rate in an effort to get 
under the March 31 deadline. Reports 
from Chicago indicate that few observers 
expect that the government will break 
even on its corn loans, while in the im- 
portant Midwest Corn Belt most farmers 
with corn “under seal” feel that they have 
made a sale rather than a loan. 

Because cash corn offerings may in- 
crease substantially in the next three or 
four weeks, many traders are bearish on 
prices, especially since demand is very 
slow. 

Oats climbed steadily all last week, with 
prices spurting almost a cent a bushel on 
Saturday, the largest single day’s gain 
since September. Closing prices were at 
the best level in five months. The sudden 
demand was attributed to renewed export 
interest. Prices rose easily because there 
is a limited supply of good oats available. 


SUGAR 

Domestic options eased 1 to 2 points last 
week in moderate dealings. Most of the 
selling was said to have come from Cuban 
interests, but local speculators also took 
a hand in the market. The close of the 
week found most options only slightly 
over the lowest point since the latter part 
of 1934. 

On Monday domestic sugar prices 
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Contract 9.25 7.70 


range 


Traded week ended Friday, Feb 
ago, 1,266,000. 





Contract { .73% 624% 801% : 
Ze { July 23 Sept.8 June 13 soot7 J 


Traded week A Friday, Feb. 
year ago, 124,272, 


Week Ended 
_—Feb. 18, 1939 


suly ee pain 


oes 2 
July re a 3 


8 Bus Be eas» 


heis izaded” 1,769,000 
Rye: 


y 
Sept ee 


‘4 
ushels traded oe 
Ceffee—D (Santos Me. 
Mar 1 


REGS ys 6. 
Saat 6. 
saan 6. 
Sa 6.41 
haa 6.47 

Contracts traded 
Coffee—A (No. 7): 
Se 4.34 
4.35 
Saar 4.32 
a. .....- 4.32 
| Sa 


__ Contracts traded 
ee 3 “3 8.) 
$0 4 





oo iid 
7? ae 
Bt. aS 1.13 
Mar., 1940... 
Contracts traded 
Cocoa: 
Fr 4.37 
i 4.51 
Sais osyv ss 4.63 
ES fs os 0 474 
Jan., 1940... 4. 


94 
Contracts traded 
~ See Contract: 
Mar Al 


0.10 


acest 9.87 10. 

Jun ne Nee bos 10.61 10.49 -" 

Contracts traded 

Hides—New mee 
Mar. . 





Dec. 81.0 

*Pounds traded 
Cottenseed Oil: 

Mar. 6.86 


RE AY 
July Se KT 
Se 7.26 
er. & 
Contracts traded 
a ss 9.28 

ats pbes~ 9.35 
July . 40 
I 9.44 
30 


Contracts traded 


a Asked. b Bid. 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 


March. oy .. October. 

Cotton: High.Low. High.Low. High.Low. 

Feb. 13..... egy f 

a 8.4 8.08 8.04 7.79 7.74 7.43 
CS SEE 8.41 8.04 8.01 7.74 7.7 7.36 
OS SS 8.41 8.03 8.00 7.76 7.70 7.37 
om. 27.... . 8.44 8.08 8.05 7.82 7.78 17.40 
| aa 8. 8.09 8.06 7.83 7.79 7.39 
Feb. 18 close 8.08@8.09 7.81 f 
Week’s range.. 8. 8.09 8.01 7.83 7.70 7.43 
Previous week. 8.47 8 7.97 7.89 7.68 7.51 
Wk. Feb. 19, '38 9.10 9 8.81 9.25 8.90 9.35 


9. 9.13 7.60 8.01 7.26 
Ap.18 Se.28 Jl.7 $e.27 Jl.25 De5 Oc.24 Ja.l0 Ja4 


BE BSeSe 
Sas Saas 
~ 


4 


8 ons Bass~ 


December. . January 
High.Low. High.Low. High.Low 


5 7.40 7.45 7.42 
39 7.35 7.39 7.37 
32. 067.36 «67.40 «7.38 
40 7.36 7.40 7.38 
38 7.36 7.39 7.37 

7.36 7.37 n 
45 7.35 7.45 17.37 
52 7.35 7.54 7.40 
37 9.00 9.40 9.07 

7.26 5A 29 


f a: 
Ja.26 Fe.6 Ja.27 


17, 436,100 bales; previous week, 470,500; year 


——May-— — 
High. Low. High. 
68 67%, 68%, 
‘68%, ‘67 68% 
or 67 8 “ 
rn, 
68% t al 
en 67 68%, 
‘91 ‘90% 
62 71 


Weekly Range 


Week Ended 
Feb. 11, 1939. —— 
High. Low. = h. Date. 


July 


a ae -61 
0, 4 -60% July 23 
51%, .4954 .554%4 Sept. 


56% Jan. 


Jan. 


: -27% .30% Jan. 
Bh Hot i ian 


46%, .44 53% July 
ABR 4 49% Jan. 
4 A9% Jan. 


6.21 6.13 7.11 Aug. 26 
6.32 6.24 7.18 Aug. 26 
6.39 6.34 7.20 Aug. 26 
6.44 6.35 7.10 Oct. 7 
6.50 641 6.76 Jan. 9 
269 
4.30 4.26 4.75 Aug. 8 
4.27 4.25 4.77 Aug. 26 
4.27 4.27 4.83 Aug. 26 
4.26 4.22 4.75 Oct. 6 
1.84 1.75 2.21 Mar 
1.90 1.84 2.19 Dec 
1.93 1.87 2.21 Dec. 
1.97 1.90 2.25 Dec. 
1.96 1.89 2.04 Jan. 
1,765 
1.15 1.124%1.33 Oct. +4 
Lis 112% 121 Sept 14 
. . a ept. 1 
bie Laat Sete 
. : . e 
1.19 1.16 1.22 Dec 
1,215 
4.58 4.30 5.74 Aug. 8 
4.71 444 5.84 Aug. 5 
4.82 455 5.90 Aug. 8 
4.94 465 5.68 Sept. 2 
5.08 484 5.22 Dec. 2 
5.15 5.14 5.15 Feb. 6 
1,981 
9.95 9.86 13.28 Oct. 
= 47 13.50 Oct. 


11.12 10.67 14.15 Oct. 

11.51 11.05 14.46 Oct. 

11.85 11.41 14.55 Oct. 
= --. 14.05 Dec. 
1,001 


16.00 15.39 17.41 Oct. 
15.89 15.3) 17.47 Oct. 
15.89 15.30 17.47 Oct. 
15.88 15.31 17.45 Oct. 
15.89 15.35 16.32 viewer 


"1,600" 


1.96 1.91% 2.01% Feb 
1.924% 1.89 2.00 e 
1.88 1.84 1.93% Feb 
1.83%1.78 1.87 Feb 
251 
83.3 82.0 &4.8 Oct. 
83.0 82.5 85.0 Oct. 22 
82.3 81.6 85.2 Nov. 
82.4 81.8 85.3 Nov. 
82.0 81.8 82.1 Feb. 
730, 000 
6.68 6.30 8.92 July 25 
6.82 6.46 8.25 Sept. 
6.90 6.55 8.00 Nov. 18 
_— oe 7.35 Jan. 19 
.. 7.23 Feb. 16 
“1,911 
9.44 9.14 10.67 Oct. 
9.48 9.20 10.71 Oct 
9.50 9.24 10.71 Oct 
9.55 9.30 10.45 Oct. 
og 9.55 9.71 Jan. 


3, - 
an.4 Feb. 
17, 28,515,000 bushels; 


—Contract Ra 


=—_ ea ee 


High. Low. 


3 s 


‘on est 


67% ooo * 68 

oy 694, ‘er 
90% 86% 
7 67%, 


2, 
0 Jan.4 Dec. 27 


previous week, 50,727,000; 


Week Ended 


nge——. Feb. 19, 1938. 
Ys ——— Low. 


ri Oct. 18 poh rth 


Oct. 29 


A F 
49% Feb. 11 . 
. ee 


.24% Aug. , P 
.24% Oct. 18 .29% .28% 
.264% Feb. 10 .29% .28% 


2,099,000 
41% Sept. 7 .76% .73% 
444 Nov. 7 .70% .68% 
45 Dec. 23 .68 .66% 
921,000 
Apr. 7 640 6.17 
June 2 6.14 5.88 
Jan. 26 6.16 5.77 
Jan. 26 6.10 5.74 
Jan. 26 6.10 5.78 
269 
Mar. 21 4.45 4.33 
June 1 4.19 4.13 
Dec. 9 4.10 4.10 
6 Dec. 9 4.19 3.87 
ta eaeec 4.21 3.84 
52 
Feb. 3 2.28 2.19 
Feb. 3 2.33 2.22 
Feb. 6 2.32 2.23 
Feb. 6 2.34 2.25 
Feb. 17 2.28 2.23 
2,217 
924% May 261.05 1.00% 
May 211.07 1.04 
May 20 1.10% 1.07 
June 27 1.12% 1.10 
LH Bob. W132 bs, 
e E ; 
1,655 
Feb. 15 6.16 5.41 
Feb. 6.20 5.43 
Feb. 6.24 5.49 
Feb. 15 6.27 5.55 
Feb. 15 6.40 5.69 
Feb. 14 6.24 6.03 
3,376 
June 14 9.38 8.35 
June 3 9.82 8.55 
1,547 
10.67 Jan. 24 
11.05 Feb. 10 
11.41 Feb. 10 
29 11.92 Feb. 14 
11.46 May 27 15.23 14.40 
11.95 June 6 15.40 14.65 
15.00 Jan. 26 15.55 14.79 
15.00 Jan. 26 15.67 14.87 
15.02 Jan. 15.86 15.22 
Bae 15.90 15.12 
2,032 
-60 Aug. 15 
64 Sept. 27 
J Nov. 28 
-72% Jan. 26 
73.0 June 4 80.0 75.7 
73.1 June 5 78.9 74.5 
- 10 79.4 72.5 
78.8 Dec. 10 79.0 72.5 
80.7 Feb. 18 78.9 72.5 
3,400,000 
30 Feb. 10 8.35 7.89 
6 Feb. 10 8.38 7.90 
Feb. 10 8.42 7.95 
Feb. 10 8.48 8.01 
18 Feb. 17 8.48 8.35 
1,882 
0 May 27 9.05 8.46 
June 16 9.18 8.75 
Dec. 5 9.25 8.67 
Dec. 5 9.29 8.65 
Jan. 23 9.25 8.70 
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spurted sharply when the Sugar Division 
of the AAA announced that Secretary 
Wallace could revise the 1939 sugar quota 
if he liked. He may even reduce the quota 
below the minimum specified by the act. 
How the decision was arrived at has not 
been announced, but it certainly repre- 
sents another item against the Sugar Con- 
trol Act since no one could predict the 
latest edict 

Conditions in the _ refined market 
changed swiftly last week, although there 
was apparently no change in consumer 
demand. In the early part of the week 
one Southern refiner dropped the price to 
4.20 cents a pound to stir up business. 
Most local refiners held at 4.30 cents. On 
Monday, however, several Southern refin- 
ers increased their price by 10 points, thus 
canceling the earlier reduction. The recent 
increase indicates that there was little 
business to be had even at 4.20 cents so a 
higher price was just as good. 

The extent to which sugar consumption 
soared in the closing months of last year 
became fully apparent last week when the 
AAA announced that total consumption in 
1938 was 6,274,544 short tons, a decline of 
only 12,000 tons as compared with 1937. 
In the early part of last year consumption 
had run as much as 15 per cent under the 
corresponding months of 1937. 


COTTONSEED OIL 

As we pointed out in last week’s issue, 
a turn-about in cottonseed oil prices was 
long overdue. It came last week when 
futures soared 40 to 50 points in heavy 
dealings. Closing prices were near the 
top. A portion of the rally was traced to 
the January statistical report, but most 
of the upswing was attributed to a normal 
recovery following an extensive decline. 
WEEKLY FOREIGN WHOLESALE PRICE 


INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 


piled...... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 

1939. 
Jan. 7.. 73.4 71.1 669 106.6 472.4 39.5 
Jan. 14..73.3 69.8 671 106.6 473.1 39.5 
Jan. 21.. 73.2 70.5 671 1066 473.3 39.5 
Jan. 28.. 73.2 706 676 106.6 474.2 39.4 
Feb. 4.. 73.2 704 678 106.5 Sah, 78 
Feb. 11. _ 70.2 ped 106.5 
Feb. 18.. 106.5 


~ ag sources of data. see THE ANNALIST ‘of 
Feb. 1, 1939. 

January “disappearance” totaled 229,666 
barrels, a drop of 39 per cent, as compared 
with 378,092 barrels in the first month of 
1938, but nevertheless above trade expec- 
tations. Consumption for the six months 
ended January totaled 1,576,000 barrels, a 
drop of 34 per cent as compared with the 
corresponding period of last season. 

Reflecting the smaller cotton crop, mills 
held 1,054,000 tons of seed at the end of 
last month, a sharp drop, as compared with 
1,434,000 tons on Jan. 31, 1938. 

Traders in cottonoil were cheered by the 
fact that lard prices moved forward with 
cottonoil. If lard had eased it would place 
that commodity in a still better position 
to compete with oil. 


RUBBER 

Futures rose about 75 points last week 
to reach the best price in more than a 
month, Most of the rise was inspired by 
the better feeling in the stock market, but 
rubber was also stimulated by the good 
January statistical report. A _ greater- 
than-seasonal drop in automobile produc- 
tion last week was not noticed. Trading 
was active. 

Last week’s decision of the International 
Rubber Regulation Committee to hold per- 
missible exports at 50 per cent of the basic 
quotas during the second quarter came 
too late for us to give it more than mere 
notice. The new quota, however, means 
that exports in the June quarter of this 
year will be about 208,000 long tons, the 
same as in the current quarter but under 
a year ago. For the first six months of 
this year exports will be roughly 417,000 





tons, or 9 per cent less than in the corre- 
sponding months of 1938 when the quota 
was 65 per cent. 

The recent decision of the I. R. R. C. 
confirms recent rumors that the Dutch- 
controlled group wants crude rubber 
prices to go up. Certainly everything they 
have done in recent months is toward that 
end. A goal of 20 cents a pound is fre- 
quently mentioned. 

A sidelight on rubber comes from the 
International Automobile Show, which 
opened in Berlin last week. For the first 
time all the German-made cars were 
equipped with synthetic rubber tires. In 
this country artificial rubber costs about 
five times the real product. Apparently 
German scientists have discovered a new 
process. 

HIDES 

Prices held in a narrow range, with clos- 
ing prices slightly higher. Trading was 
dull. On Monday prices were soft in sym- 
pathy with lower security prices. 

Preliminary reports indicate that 34,- 
500,000 pairs of shoes were produced in 
January, the highest for that month since 
1937 and raising our monthly index of 
production to 142 per cent of “normal,” 
the highest since the early part of 1937 
and almost 50 points over the 1937-38 
depression low. 

Trade reports indicate that production 
is holding at a very high level, with fur- 
ther expansion physically impossible in 
some sections. The trade publication Hide 
and Leather mentions one shoe manufac- 
turer which is working fifty-four hours a 
week and paying time and a half for the 
ten hours in excess of the legal hours. 

Business in the leather markets has 
been very light during the last few weeks, 
reflecting uncertainty over prices and 
some doubt as to how long shoe output 
will hold at the’ current level. 


COPPER 

Futures rose about 5 points last week in 
a continuation of the sidewise movement 
that has been apparent for the last three 
months. 

Domestic consumption last month to- 
taled 51,059 tons, a good gain as compared 
with December but sharply under the Oc- 
tober peak. Output dipped about 1,500 
tons to reach 66,182 tons, or almost double 
production in July. An unfavorable fea- 
ture of the January figures was that do- 
mestic stocks recrossed the 300,000-ton 
mark for the first time since August. 
World stocks also increased. 

Strenuous efforts are now being made 
to reduce output so that stocks do not 
become top-heavy. The trouble is that any 
brief rally in prices or demand finds most 
companies holding back. on curtailment 
so they will not be caught short, and any 
real cut in production is thus postponed. 

LA RUE APPLEGATE. 


Recent Books 


THE CONSTITUTION RECONSIDERED, edited 
by Conyers Read. (Columbia Univer- 
sity Press, $3.75.) Essays by twenty- 
seven scholars. 

THE DECLINE AND FALL OF THE BRITISH 
EMPIRE, by Robert Briffault. (Simon & 
Schuster, $2.) A study of the British 
Empire and its position in the modern 
world. 

EQUALITY AND THE LAW, by Louis A. War- 
soff. (Liveright, $3.) A study of the 
a uses and abuses of legal equal- 
ity 

INDUSTRIAL ACCIDENT STATISTICS. (Inter- 
national Labor Office, Washington, $1.) 
A report covering thirty-three coun- 
tries from 1927 to 1936. 

THE RISE OF ANGLO-AMERICAN FRIEND- 
SHIP, by Lionel M. Gelber. (Oxford Uni- 
versity Press, $3.75.) A study in world 
politics, 1898-1906. 

ROADS TO A NEW AMERICA, by David Cush- 
man Coyle. (Little, Brown, $2.75.) An 
analysis of American resources and 
economics, and a plea for “advanced pa- 
triotism.” 

THE WORLD COAL-MINING INDUSTRY. (In- 
ternational Labor Office, 2 vols., $2 
each.) A study of economic and social 
conditions in the industry. 














a 


THE ANNALIST 





Wednesday, February 22, 1939 — 


Slump in Canadian Newsprint Output Checked Despite 
Sharp Drop in Shipments 


ANADIAN newsprint mills in Janu- 
ary maintained operations near the 
December level despite a marked 
falling off in shipments. The de- 

cline in output per day was slightly less 
than the usual seasonal decrease and, as 
shown by the accompanying table, sea- 
sonally adjusted output increased for the 
first time since last October. After al- 


lowance for long-time trend, however, a 
slight decrease was shown, our adjusted 
index standing at the lowest level since 





in general business is bound to depress 
advertising linage and in turn, newsprint 
consumption. In view of this fact, the re- 
cent weakness in our weekly business in- 
dex for the United States is a more sig- 
nificant development than the December 
rise in advertising linage. 























































































division, the index for that area declining 
to 74.27 from 76.23, while the index for 
the Eastern division rose to 71.02 from 
70.63. 

Our adjusted indexes of cattle and 
hogs slaughtered again moved divergently 
in January. Cattle slaughterings rose to 


FREIGHT CAR LOADINGS 
















































































pared with 78.6 for December and 78.1 
for January, 1938. 

Reflecting a decline in food prices, the 
cost-of-living index in January declined 
to 83.1 from 83.5 for December. The 
trend of living costs has been downward 
since August, 1938, although the net de- 
cline for that period has amounted to 
only 2 per cent. 

One of the week’s news highlights was 
an announcement in the House of Com- 
mons by J. G. Gardiner, Minister of Agri- 





August, 1938. || NEWSPAPER ADVERTISING | -~——Week Ended——_ culture, of a change in Canada’s wheat 
5 22 CITIES ADJUSTED FOR SEASONAL VARIATION 30 } Feb. 4, Jan. 28, Feb. 5 aubaldy policy aft Aug 1 In view of 
1307 ] T | 1939. ' 1939. 1938. er shes 
| | Grai d products... 3,771 4,243 987 i > 
NEWSPRINT PRODUCTION 52] | | foe ::- Se at ret the heavy burden which the present pol 
| sail ce ee a 120 Goat Seidueaagaexccacdes oe 4,555 6,632 icy imposes on the Dominion treasury, 
| Lumber .............. 1,152 1,367 ~—-1,160 : 
vod | “| Reet BO ee 
% z | N 3 Other forest products. 1,742 1,699 1,761 (Adjusted for seasonal variation and long- 
3 3 _| ro | 5 Dt cdunkeanesa’ ees 2,832 2,869 time trend). 
m3 Bool ; UW 100 w L. c. 1. merchandise. . 11,943 11,848 12,382 Jan., Dec., Nov., Jan. 
2 3 | Fs Miscellaneous ........ 8,554 8,024 10,039 1939.” is _ 1929. 
2 3, Mn | | wo 2 Mois ceiaiccdacs 40,581 40.175 «45,175 | Erelght carloadings... 64.0 G3) @e2 2% 
| Automobile uction ... 93.3 1144 88! 
1932 1933 1934 1935 1996 1937 19386 \/ | | | SEAS Seen OLED Sor TENG, Seem Newsprint production.. 66.7 66.9 711 7. 
a [ ae Soe! Seen trary to seasonal gain, and our adjusted pple yt oe a tee by as by 
. ; | index advanced to the highest level since Copper exports..... apie E 
Production of newsprint last month ex- , | | ' peaeuiiucians pe th toca Niet el exports. 20.12. Ho 180.9 ibs. 
7 0a. uction ....... \e le 
a po ga nc roma ee 1933 1934 «19395 1936 1937 1938 CATTLE SLAUGHTERED | Rubber, imports igtehds 8.8 3 53.5 
risin : — 150 | ports......... Ka i 
tons. The News Print Service Bureau in = was sng st by fo ob ht Ne | Gattle slaughtered... 1147 ior 1023 nt 
« « 7 ‘ i | | Ss augntered...... x . . 
commenting on this increase stated: “Dur- minion Bureau of Statistics weekly index, ||, | | NV VS } z Board and plank exp 1130 100.7 883 
ing the Winter some tonnage is accumu- freight carloadings in January declined by = ||y'~/ | i ‘Wi100wi| Building permits....... 20.5 244 22: 
lating at points from which water ship- more than the usual seasonal amount. |/2 whi | cy 5, Se ys ee 
ments will later be made.” As compared ‘Total loadings amounted to 171,429 cars, * 50 | x estimated at $48,000,000 by the Minister 
with the end of January, 1938, mill stocks 48 compared with 178,398 cars in Decem- ||? | | | 2| for the present crop year, and the great 
show a substantial increase, but this is ber and 187,356 cars in January, 1938. | | | amount of experimentation with the farm 
only part of the stock picture. Large sup- As compared with January, 1938, the Ree 11 _|_1 __o | problem in the United States, the Minis- 
plies are still held by publishers in the heaviest loser was miscellaneous freight, ter’s remarks, reprinted in part below, are 
with pulpwood a close second. Other large ron of considerable importance and interest. 
ecicieiea  - peeece losers were coal and |. c. 1. merchandise. || HOGS SLAUGHTERED Realizing that the present legislation 
——Average Daily, Only one main commodity group—grain || 7° i . he does not offer a solution for our market- 
eae ae fer eee. Vee. i te | a ing problems and does not provide a means 
. . . . . of dealing equitably with the difficulties 
ee ee fe 8S a en, nt ee Bvsop + = «|| which stand in the way of home building 
| Sense 224,604 8,813 12, ie H ] | ‘. je 2} on the prairies, we intend to introduce 
Ape. oe) wae 200,798 es = ed \21 2 legislation which will carry out as far as 
June |. 201'694 |. 7457 «11787 (|/2 _| | | \.# Fi Fe possible the recommendations of the 
oay teats 3” 202,546 = 8,022 12,281 F Dt a T aa Tt 3 igte ¢ Turgeon commission, which were: 
Sent. a hepa 231.940 | et ee 5 = | “al 1. That the government should remain 
css staes 254,872. 9,902 12,235 |/7 x | out of the trade and our wheat 
TRO, 005. sens 245,296 e 8,373 11.557 113 ¢— rs - eee! See should be marketed by means of the fu- 
66eus 5 ee \y a 2 = | 1932 1933 1934 1935 1936 1937 1938 tures market system. 
United States, but these have declined | | | 
, | 5 2. That the Grain Exchange should be 
substantially from the record high level = Gh a an aan July, 1938. Hog slaughterings declined placed under proper supervision. 
of a year ago, this decrease being con- to 262,922 from 280,400, a greater than 3 ‘That encouragement he given to the 
siderably greater than the gain in mill and grain products—showed a siz- seasonal decrease, and our adjusted index creation of cooperative marketing associa- 


stocks. 

Despite a drop in general business ac- 
tivity, December newspaper advertising 
linage in the United States showed a con- 
trary to seasonal gain, the adjusted fig- 
ure rising to the highest level since De- 
cember, 1937. That, of course, was a fa- 
vorable development although it should be 
noted that any prolonged downward trend 


able gain, although minor increases oc- 
cured in coke, lumber and coal. The re- 
maining commodity groups recorded com- 
paratively small decreases. For the week 
ended Feb. 4 loadings increased slightly, 
but the Dominion Bureau of Statistics 
seasonally adjusted index declined to 71.88 
from 72.27 for the week ended Jan. 28. 
The decrease was confined to the Western 


showed a further drop to 109.5 from 114.2 
for December. 

Department stores in January had a 
comparatively poor month, sales declining 
by considerably more than the usual sea- 
sonal amount. After allowance for 
seasonal fluctuations and adjustment for 
differences in the number of business 
days the sales index stood at 75.6, as com- 


tions or pools. 

In addition to this, we intend to intro- 
duce a bill to deal with emergencies which 
we hope will make home building on the 
prairies more secure. 

We cannot agree that there is likely to 
be permanency to any system of market- 
ing of farm products which is based upon 
price-fixing. We prefer to embark upon 
a policy which will lead to costs of pro- 
duction and standards of product which 
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Week Ended Transactions on the Montreal Exchange Saturday, Feb. 18 
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_, will invite a paying market for all our [7 So serve of the company remains at approxi- 
"products. CANADIAN “STOCK MARKET AVERAGES 
Pi DAILY CLOSING PRICES mately $30,000,000. Surplus earnings for 
_ Petroleum production in December in- 160,— “ : % a : at —_—__———- 
| J ] mT | the year were over $23,000,000, including 
Greased moderately, but remained far be- |/9 | os | 
» aol— | | [20 GOLD MINES] | CAT takes Se a an item of over $5,000,000 realized by the 
_ low the high level for last September, : ||= "| : | 
> | redemption or sale of ledger assets. As- 
" reflecting the Winter restriction program. | ||o sets increased by $44,600,000 during 1938 
With weather condition severely hamper- | 3 and now total $875,000,000 a new high 
ing work, only one well was reported as ||o record. setitants 
PETROLEUM PRODUCTION . Canadian Pacific Railway—Directors 
“gaged —- i lz have decided not to pay a dividend on the 
THOS 14135 161 waeio || } preferred 1938 stock. 
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5 , 5 > 20 INDUSTRIALS } 
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Crude No. 1 well was brought in on Dec. || - 4 DAILY CLOSING AVERAGES 
8 at 8,045 feet. Alberta reco jn ~~I | | | i . 
--thirty-eigh t wells were ans ane cE | | Feb. 13 neo ass a8 
| [ | | OM. Bs scccc ethescon i 2 
. i | 30} + = — ws a ea . . 
Province during 1938 and that drilling was || | | | Feb. reamed: 1239 318 
in progress on sixteen other wells at the ||| __| | | | i Se Mies rsonenenved he oe et 
end of December. || 25'—j0n7 gut AUG.~<SEP”=~=~C*CCTSC*C“ié‘iWNOVS=~S=C«éECGSC*C*~SAN'SC<*EB OCMAR APR MOD: (1B ....00505200c0ee 124.4 31.2 
Stiestine for the " Siecsatineg Ye 1938 ot, Soe 1939 BGO. MO! <2. cccee rs eae 4 31.5 
business depression in the United States, 7, ee Week Ended——_, 
tourist expenditures in Canada are esti- 1937, a decrease of only 3.2 per cent. The ing the total insurance in force to over Feb. 18, Fe 
ESTIMATED TOURIST TRADE net balance in favor of Canada was con- §$2,900,000,000. Premium income was over Monday .................. 608 060 1,151,000 
(Millions of Dollars) siderably reduced but was stilllarge. Some 113 millions, an increase over the previ- Wodneciay secasesisaseeaes po bened 1 oie eee 
Nog — on baty las Pesan ef idea of the importance of the tourist trade ous year. Investment income was over Thursday Seeraniens che $51,000 1,316,000 
i, Cana — : AY .....c 2... ss ss sess. 449,000 1,287, 
1038. Pe m2 By! —? os CANADIAN SENSITIVE COMMODITY prc while the total income from Saturday ................ ,000 586.000 
1928. 275.2 = 107.5 167.7 131.0 PRICES sources exceeded $165,000,000, an in- 
: +131. os , , po Sere ee eres 2,895, 652, 
1930. 2 loos ies —1a2k Week ended : ew k ended agers enim: inane nai M eee 
: 250.8 76.5 1743 — 174 eek ended: ontreal Stock Exchange 
1922. 212 4 572 ee 4 Mov. 16.......:..: S69 Jan. 4........002 55.8 WHOLESALE COMMODITY PRICES 8 
1933. 171 50.9 a4 tite 8 eather 55.8; Jan. li.......... 54.1 (1926—100 DAILY CLOSING AVERAGES 
.— af & Nov. 30.........2. 55.4|Jan. 18........... 54.1 ) 
—...... oe os =? ei Se ee SS.2iJan. W.......0005 53.4 Week Ended——, Utilities. Industrials. ona ao. Golds. 
— 58 486 «888 . oS ae BERR Ao cscs cccena 53.7 Feb.10, Feb.3, Feb.11, ee 
156.0 2 64.1 77. 96.7 120.2 
137.0 2900 1240 ; eS ert: 33 ee eae 52.8 1939. 1939. 1938. i Y 
66.0 213.3 - 63.7 77.6 95.2 119.9 
—_—,” 269.0 120-0 149.0 11905 Dec: 28..-..-...-. 55.8| Feb. 15........... 52.9 au bee agence sesteceee 73.0 73. 83.6 3 ORT 16.9 93.7 119.4 
¢Estimated expenditures in Canada of tourists  ©°™Plled by Wood, Gundy & Co. nimal products... ms 2 2 42 74 9.2 1193 
from a es ae ae ee of may be obtained from the accompanying Textile products......... 65.9 66.0 a6 he 4 94 rye 
Canadian countries. tExcess of ood and paper......... R t i * ae ; = 4 
expenditures of foreign tourists over those of Cana- table which shows total expenditures and Iron ets. esececcee “2 ors 103.9 = 76.3 92.9 119.3 
dian ! j Nonferrous metals... ... 69.9 70.1 70.2 SHARES SOLD 
es oe aan cans te compares the balance on tourist account Nonmetallic minerals... 85.7 85.7 87.1 ——Week Ended 
a. 2 pe anata with that for commodity trade. § j|§é§ . Chemicals............... 79.8 78.8 80.8 = 18, ~~ 19, 
$260 millic: 938. Canadians, H. E. HANSEN. bursements were @ i - M 
other hand, did not curtail their expendi- a a — maaaaiateanate lot.300—188°000 
0 countries to this ” ‘ 5 rrr 103,200 157,000 
tures gn extent, Sun Life Assurapce Company of Canada After making provision for policy hold- praredey Baba we Seneca ,800 169, 
total expenditures being estimated at $120 placed nearly $200,000,000 of new life in- > ai : RE eppesennere $1,200 000 
Ly tes . UY, ers’ dividends and the increase in re- Saturday Si sincaneass see 900 000 
million, as compared with $124 million in surance on its books during 1938, bring- i ; 
’ 5-4 serves, the surplus and contingency re- OR eet atoscciwtiees 529,200 902,000 
a 
Week Ended Transactions on the T S 
oronto Stock Exchange Saturday, Feb. 18 
CANADIAN STOCKS |." eras 
es. High.Low. Last. Sales. High. Low. Last. We invite inquirie 
INQUIRIES INVITED oe 30 Kelvinator... 10} 10% 10% a a ial 
m Strs.. 37,602 *Kerr Adsn.200° 189” 191 g gold issues. 
Ps Dom Tar.. 38,200 *Kirk Hud. 73 
A. E. AMES & CO. | 382585") "$500 stain ty ex ity ||| “ea A. E. OSLER & CO. waits 
_ an, r isa “Rat tad wi oon | Mago Lake ahoie ah af atl] ge Buildng TORONTO maak dike 
al.240° 221” 230 e Sulp' s ADelaide 243 
; 1,000 *Lmq Cont. 2 Z 1 
TWO WALL STREET. NEW YORK 10,760 ‘Eldorado mt 188 190 1,782 *Lamag G60" 500” 590" 
Suns BB. 8” 8” 76 38,850 *Lapa Cad. 43% 45 
STOCK EXCHANGE STOCK EXCHANGE 2) Bait Lite i Li : 1.068 Laura Sec.. of iay STOOK EXCHANGE STOCK EXCHANGE 
. ten me STOCKS - 1.505 *Faiconb b 585 sae "w — ave Cap.. 2 7 _™ — STOCKS aii wi STOCKS 
Sales. Last. Sales. High. Low.Last ‘anny = - High. Last. es. 

2390 A\ 2 5 Can Cem... 8% 8% | 16300 *Faulken .. e 5 of 17475 sLeltch -....72 70° 70° | 1,000 Pantepec.. 6% 6 8% in = wae 
2'320 Abiuibloept 16% 14 14 61 Can Gem pi 972 97" 97° | 12.300 Fed Kirk.. = sLittle 11.325 320 320 | 1'500*Partan Mal 7 6% 7 Gin bean 5 
1.000 Acme G a. 7 ce. 2 71 Can Malt.. 35 35 15,700 *Fernland "4% 4a a8 So = oe oe 12,000 *Paulore -. 6 Hd 5% 3,800 *Uchi Gold = 181 138 
. eet » a. ‘i 

ex Sra dx x 3s fi GanPerMor 144% 141 144% <3 Bleury- Bi 2 i 30 Loews M. 2% is 15% 14,875 “Perron. si 181 1% a7 570 Un F or Bs oy 

r pf 199 8 21 oe , Lee 5: 520 
12,450 *Aldermac . 41 39 40 Par 2 2 | tf 500 “Found Pet 11% 11 11” | 6848 {MeL Custi282 250 270 | 2.180 sPioneer °- “283 = L785 Unite “Sti. 5% "Ss F 
450 ac 4 11°300 *Fr *Mdsn RL 53 47 47 | 8,600 *Powell : cag TE 
niin 23 Can Wire B22 22 22 ancoeur. 24 22 24 1 x wellRou. 209 3,557 *Ventures .565 550 
11,800 *Amm Gold 14 12% 13 100 Gdn Bak pf 41 41 41 166Gat’eau P. 13% 13 13% | 73's00eMan @ me 1 31 Fow Corp.. 10% 10% 10% 500 *Vule Oils. 60 60 60 
5,851 *Anglo Cani% 112° 116 132 *Cdn Brew.150_ 150, 150 130 Gat'eau Ppf 92° 90% 92 “Butane = 6° | “aeaeeee 16,042 *Waite A. 700 
shies chew "ih, yy, | SHARE ai | Saeoae ee ga | aa ene ith mh me, | 4, ae Be cat HOw Ns | “ERR Walker. ity 
. \o n ae 7 alk re 
DEBT | PERE tA ane ee oe) wo sha) alltime egg" | tear BR fy 
285,470 *Augite 160 Cdn Can B. 7% 7 7%| 5,124 *God’s L... 21% 20° 21 oS Mase Tir pr 5% | 4,000 *Reno Gold. 28% 28 28 3, “Tum FP 5% 5” 6 
, ee 5 -Hr pf 45 45 : Tun P 5% 5 5 
ema colyiaiy | ee ee ye | tea SS | eRe ae | amie to | a Renate tat aby 
7,288 *Bankfield.. 2130 20 Cdn Dredge 20 20 20 1,050 *Goodfish . 24 2% 2% 1,502 a 54% St sa_| (21-800 Ronda... 24 22% 7.200 *Wiltsey C. 6% BM 8 

31 Bank Mont. 28 210 216 18S .G E..--;200 200 200 86 Goodyear .. 7444 74” 74 16,600 *McKnz R124" 115 124 eff Royal, Bk. .190 1B = 160 *Win El A.165° 150 165 

mereeeae | BSE AS he gu | ocr’ ot | diene 2 te ots] mie ia | Bee da 
3,000 ‘BaseMetals 20 19 19 3,700 *Cdn Malar 98 90 93 | 59,866 *Granada .13 10% 1 po tone ge fy i 185 St Lw Cor. 3% _3é 45 Weel Ales, 

25 Bath Pw A 7% "scan Qu... 18 18 18 147 Gr Lak Vot 3% 4° st | 3,50 °eMin Corp. 170” 160" 1657 | 57.705 Ste Ae 8,900 *Wood Cad 12% jis 2 
ante Seear Expl 2" ot wit | yee SOR EP, me a, | RCV oes 2" 2a | aap into Gd. ggg | “2amR cgand "Riv. 1a, “ag gy | 1020 EM BAIS 68S ote 

0 ’ + = 9 ’ « - 

180 Beatty A... 6 5 5 900 Gan Wine. 3% 3% 3% 475 Gypsum ... 5% 5 5: 11,774 *Moneta See ney . wa CURB EXCHANGE 

63 ¥1pf.101 101 101 & Can Wirebd 18% 218K 18%] 6,000 *Halcrow 8 2% 2 2 544 Moore Corp 30% 38 ‘ae | 43400 sgheep Crk. -— 2. a 29,500 *Brett Tret. 3 

0 Beatty 2 pf 95 95, 96 SCarnate prics 100° 100 2,900 “Halliwell . 4% 4 4 MooreCorA.164 164 164 cai an -os ae ae a Py 
2,355 Beauharnois 4% 4% wn ot oe - i 5 Hm Cot pr. 29 85,571 “Mor Kirk. 1 Sadieceia.” 7 Can Vineg. 13% 126 124 
92,817 "Bidgood "K 22 10" Oy 1$:685 Cent Pat-.255, 247, 255 ieee eeerkee naa ay ey ney. Ss ae ‘O00 Slivwde nt. 3% af 44 | 1,200 %Cdn Mare. 95" 95” 95 

100 *Cent Pi 9 < = 56 Coast Cop. 

700 *Big Mo... 25 2 25. 5'700 *Chem Res 54 "e 7% .8%| 6,800 sHedley M.155 145 150 45 2 & 3 Splnboe Gia, 130 123 130 2,787 Cons Pap ae 
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45 Blue Rib pf 30 30) 30 18,500 *Chrom’m . 84 74 80 530 *H &Dauch 13% 12% 13 38,600 40° 34% 35  |141,400*Slave Lak 1 10% 10% 2. 0e oust 4 45 45 
48,300 *Bobjo .... 20 1 18 3,110 Hollinger . 14% 14% 14% . 
2.558 *Bralorne .1,075 1,050 1,075 600 *Commoil . 43 43 43 | 15,645 *Home 011.240 27 3300 3% | 44739 sBtadacona 103 8&5 90 Dom Bdge. 33% 33% 3 

4 oe tee a te 4,700 *Com Pete. 25% 25 25 ee coed a ib as 2.300 6% 15. 15 | 244,739 *8 85 90 90 Dom Bdge. 33% 33% 33% 
ape ae | act | Fees ay ee | Lime | aa i | “Bear BB 

128Brew & D. 4% 4 4 "eee Gone Stake. 16 15% 15% 312 Hudson B ‘600 a6 -s \2 600 Steel Can 73% 72% 33 125 Ham Bdge % 7 4 
5,243 B A Oil... at 21% is 420 * hib 13 Hur & Erie 68 64% 68 8,500 6 St Ye 10 4 MY % 4% 

SOBCPwA.2u 2 24 1,430 meng ey = 54% Imp 3,467 - 50 50 50 0 8 4, F wy He % 3 Hon Dew af 2 io 12 
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HE American railroads scored a re- | were boosted from a deficit of $883,000 to 
markable recovery in the closing GREAT NORTHERN RAILWAY a net profit of $1,279,000. 
months of last year, especially con- 10 —_—= 140 The recent ae me picap 
sidering that costs are inflexible to is encouraging. e week en eb. 

a large degree and that total revenues are 7) | ‘i they rose 14.7 per cent over the corre- 
still at a depressed level. Although final ||, ® T sponding weeks of last year, while for the 
figures are not yet available, it is appar- || © &|| Six weeks’ period they were 12.9 per cent 
ent that the Class I roads earned $25,000,- - 100 e| higher. 

000 or more in December, the highest since 8 UATE) 2 TABLE Il. NEW YORK CENTRAL 
December, 1936, and sharply above the /||6 NETINCOME | A oe (Thousands) 
ADJUSTED FO 
$7,422,000 earned in November. ? - SEASONAL VARIATION o [= mien "ncogees” me .¥ 
o wl March 31 
That the railroads should make such a is KR i: ie 94,025 13,184 5,296 
sharp comeback in earning power during |} 2 als —_s wasieanea’ $70,058 a$1,799  d$10,196 
a period of only moderately expanding || 7 ~ Go 92,907 «9,391 1,200 
revenues reflects the great progress that : ‘ | Poa) | a oP 68,885 1,906 a7, 351 
has been made toward reducing expenses || 0 = ae 91,573 9,580 742 
Z te 
and cutting maintenance. Wages and “ my OE steee 73,768 5,527 43,885 
taxes, of course, are two large cost items ||§ .2 a4 = ee <7 a Sv) 
that are difficult to reduce but, outside of es d Deficit. 
those two, almost everything else in the | A ‘ 
a «te on Table II gives quarterly gross, net oper- 
4 t! we 37 1938 1939 
rag Perigo wisn aa he 1928 1929 1930 193) 193° 1933 1934 1935 1936 19 ating income and net income for t 
knife. e resu Ppa. o — —_ periods. Important items from the annual 
Total operating revenue in the firs reports of the company back to 1928 
f, P P pany were 
month of this year, based on reports now NEW YORK CENTRAL RAILROAD COMPANY _ ae pubtished in The Annalet of Sa 
, available, was approximately $303,000,000 —— +, 1 | | 1937. 
for the Class I roads, a somewhat greater Seasonally adjusted profits of Mlinois 
than seasonal decline, as compared with a ee ae ee PRR Oe Discccll = Central soared to $2,046,000 in the De- 
$318,000,000 in December, but sharply 30 | | cember quarter of last year, as compared 
above the $279,300,000 in January, 1938. ||? | 9 with $780,000 in the previous three months 
In the first month of last year the Class I 7 . ae —_—}—_—eee & and an adjusted loss of $1,437,000 in the 
roads lost $33,476,000. There is ample 3 | «= June quarter. Operating results in 1937 
reason for believing that last month’s rec- || | } | | | ¢ were distorted by the severe Spring floods 
ord was much more favorable. ea | Nermcome = —|——+——50 2|]_ and the road lost heavily in ‘he first six 
Net profits of the Great Northern Rail- || Z | seaZOnAt VARIATION | | | || months of the year. 
way in the final three months of last year, 3 Es y KA | = Gross revenues in 1938 totaled $105,416,- 
after seasonal adjustment, totaled $2,020,- 2 «6 ~ ms 1100 © 000, a relatively small decline, as com- 
000, a slight decline as compared with w - VY | «£ pared with $114,015,000 in 1937. Net in- 
adjusted profits of $2,494,000 in the pre- S | come totaled $1,114,000 last year, equal to 
ceding three months, but otherwise the |/= || | ¥ |s0 $5.98 on the $6 preferred stock, as com- 
highest since the third quarter of 1937. aa »MONTHLY. | L | pared with $1,960,000 in 1937, equal to 
Total revenues for the full year were z aid f $10.51 a preferred share and 62 cents on 
$79,000,000, the lowest since 1934 and a 26 oh i LuLial the common stock. 
decline of 17 per cent, as compared with 1928 1929 1930 193) i932 1933 1934 1935 1936 1937 1938 1939 Important inceme account anda 
1937. Net income in 1938 was $2,713,000, sheet figures back to 1929 were given in 
ual to $1.09 a preferred share, as con- ; The Annalist of Aug. 31, 1938. 
sadn with $10,000,000 in the previous ILLINOIS CENTRAL RAILROAD eesti rie 
160 
year, or $4.05 a share. INDUSTRIALS 
Great Northern operates directly 8,250 ICE RANG a Figures in Parentheses Give Date of Last 
miles of track, extending from the Great 2 Previous Item 
i ling th Ai d Marine Direction Find 
prentecherlgneae ig: a cate wow go decal > 20%|| company plane to enter the market dhertiy 
Canadian bo al ; saa - ron ae 2 8 for working capital with the issuance of 
the two principa c items an e ra) Ps 125,000 shares of common stock. The com- 
* w pany specializes in the development of 
fact that the road stayed out of red fig ° ae radio navigational instruments for airplane 
ures in 1938 was largely because of the 2 fA S and marine use. The cathode ray direction 
bumper wheat crop harvested throughout re) __ ADJUSTED FOR 802 finder developed by this company has 
rthwest 4 SEASONAL VARIATION a attracted much attention. The company’s 
the No . a Bs ater ae the — ~ — 
; ifi an een years of research, eveiop- 
gen Se on wean ; so © ment and experimental work. 
carrier owns a 97 per cent stock interest " Q The authorized capitalization of the cor. 
P Quincy, which «x poration consists only of 400, shares 
pthc oes tes noses oman at aim g 40a capital stock, _ —— not exceeding 242,- 
’ “ = 600 shares wi outstanding upon com- 
The Burlington is important to Great fe ’ pletion of the proposed financing. 
z : y 2 Alumi Comp (11-23-38)—A plan pro- 
iat oie Sank: oealea vain ner viding vacations of from one to two weeks 
with pay for 18,000 hourly paid employes 
St. Louis and Gulf ports. Table I gives has been announced by the company. Em- 
important items from the annual reports 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 ployes with two years of continuous ‘ 

















t North since 1926 ice will get one week and those with ten 
of Great Northern ce 3 












































or more years’ service will get two — 
‘ : aie m oa f they choose, wo: 
A revival in the heavy industries en- The workers may, i 
1 their vacation periods and receive their 
abled the New York Central to show a Tae ft Great pret sen Railway Company regular wages = addition to their vacation 
i (Thousan 
profit of $642,000 in the final three months y cae: pay. f 
of 1938, after allowance for seasonal Ended Gross Net %Expen. Available Times Net Earned _Divid’s The company ee = —— 
4 Dec. 31: Revenues. Oper. Rev. to Rev. For Chgs. Earned. Income a Pfd. Sh. Paid. would receive more than $500, additiona: 
trends, a substantial improvement as com- 1926....... $117,384 $42, 64.1 4.266 2.42 $25,943 $10.42 $12,446 pay under the plan. } 
RE 117,904 39, 66.4 41, 1 : ; q tion—For the first time in 
pared with adjusted losses of $5,116,000 in soca ; 43,502 65.6 ‘077 «= «-2.33s«25, 168 10.11 12'449 aap peanl aaa eanguner Ge 
the preceding three months and $1,520,000 1938 beeeee 125,958 nn “i 628 35,008 10.31 12,450 new year with a substantial backlog of 
in the December quarter of 1937. = ff} Jo" ’ i % “ ‘ f " “ orders, which amounted at the year-end to 
| 77,087 21,802 71.7 24,489 1.28 5,326 2.14 6,223 $670,480. The president pointed out that 
Total revenues last year were slightly 1. aaa a4 aon S tie oz 413,406 on apie payee year should be a profitable 
under $300,000,000, a drop of 18 per cent, oy PII qoltss 22,143 68.7 18,558 0.95 ai,074 d0.43 mS: one, and the management felt justified in 
} as contrasted with $366,000,000 in 1937. A 1935....... 81,189 31,128 61.2 26,468 1.37 7,140 2.87 eae making plans for a larger production. 
loss of $20,154,357 was shown for 1938 1937 ouoae 0 aaiseS «GG 2813 «LOS. —«10°080 ri 4,998 Daten een mae 
i OSS 0 194, was shown for , 1937......- , . . s . , . ‘ d subsidiaries, including the 
dindian i: 28t te send cams Sha 1938... 79,216 See cae er 2,713 1.08 — Sidraie Comment, Sneed a net loss of 
eo ; Invested Earned Net Funded Cash&@ W Current Profit ‘ i et income o 
612, equal to 99 cents a capital share. a: Capital. Cap. Property. Debt. Equivalent. Capital. Ratio. & Loss. nT pig Km = Brinley, presi- 
SN iisesi $750,930 3.44 $451,274 $332,315 9 $32,544 «$27,636 «= 1.85 = $113,284 ent. said in his-annual repert. Balsuaee 
A study of quarterly gross revenues and SE soe: 761,237 3.02 462,203 341,629 30,069 29,18 1.92 115,889 
1928....... 769,030 3.27 488,100 340,083 29,588 21,576 1.65 123,880 ———————————————— 
net income shows that New York Central 3.34 480,007 336,820 27,337 22,149 1.69 126,862 DIVIDEND NOTICE 
has made much headway in cutting ex- aa po poovacen por pro a —— ie 
penses. In the final quarter of 1938, for q1-73 483,353 358,144 15,204 8526 1.43 109,308 NATIONAL DAIRY PRODUCTS 
eee “2 Sm i 28 ka i #22 pneatsat ene ena 
i 5 » f . a iden . per share on refer 
000,000, or 2 per cent, lees than in the cor- 33,387 27,614 2 a Preferred B stocks and 20¢ per share on the 
responding months of 1937. In spite of 13s fon 728 per gts 17,340 273 7” eas Common stock have been declared payable April 
; ; ; : : 1, 1939, to holders of record March 2, 1939. 
the decline, however, net operating rev- = A. A. STICKLER 
enues were almost tripled and ret results February 16, 1939 Treasurer 
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" “ineluding $16,767,781 of 1 


vale earnings was $765,353 in 


; Mid 
1938 and $825,513 in 1937. 


Consolidated sales in 1938 were $33,107,564, 
tive products, 
against $36,586,461, including $17,977,001 
‘locomotive products, in 1937. Unfilled 


$1,278,018 was for locomotives. Unfilled 
orders at the g of 1938, adjusted 
the elimination of certain orders, were 
757,714, including $12,712,783 for loco- 
motives. 





Bethichem Steel (2-8-39)—A subsidiary, Beth- 


lehem Steel Company was apparently low 
bidder on two navy cruisers. Bethlehem’s 
bid for one cruiser under the adjustment 
provision, which allowed for fluctuation in 
cost of labor and material, was $12,898,000. 
For each of two cruisers, also under 
the adjustment provision, the bid was 
$11,695,000. 


Callahan Zinc-Lead (7-24-36)—The SEC has 


ordered a hearing on Feb. 27, 1939, to deter- 
mine whether the registration of the $1 par 
common stock of this company should be 
suspended or withdrawn from the New 
York Stock Exchange. The commission 
stated, among other things, that it has 
reason to believe the company made false 
and misleading statements in its annual 


ag — amendments thereto to the 


The company’s common stock collapsed 
from over $2 to but 62 cents after news of 
the investigation was released. 


m (11-16-38) — Directors 


Chrysler Corperatic 
have declared a dividend of $1 a share on 


the common stock, payable on March 14. 

They also reported net earnings of $18,798,- 

204, or $4.32 a share, for 1938, compared 

with $50,729,211, or $11.66 a share, earned 
1937. 


5 


No dividend was paid a year ago by the 
corporation. Total disbursements in 1938 
amounted to $2 a share, of which $1.25 was 
paid in December, 25 cents in September 
and 50 cents in June. In 1937 dividend pay- 
ments were $10 a share, of which $1.50 was 
distributed in March. 

Indicated net profit of the Chrysler Cor- 


“Pie ¢ for the final quarter of 1938 was 


126,417, equal to $2.79 a share on the 
‘common stock, compared with $962,278, or 
cents a share, in the preceding quarter, 
$10,305,000, or $2.37 a share, in the last 

r of 1937. 
Sales for 1938 amounted to $413,250,512, 
including $176,517,573 in the final quarter, 
th $769,807,839 in 1937, with 
$197,590,732 the final quarter’s result. The 


ul 


Continental Can (11-30-38)—Net earnings of 


$7,101,973 for 1938 were reported to stock- 
holders of the company by O. C. Huffman, 
t. The year’s result is after de- 

uctions for Federal, State and foreign 

‘imcome taxes and is equivalent to $2.17 
each on 2,853,971 shares of $20-par common 
stock outstanding, after provision for divi- 
dends on the $4.50 cumulative preferred 
stock. . 


Gross sales and operating revenues from 
outside customers aggregated $85,673,999 
after deduction of discounts, returns and 
allowances. A special tin-plate and terne- 
plate allowance was made to customers in 
1938 on can purchases, which resulted in a 

charge against operating profits of 
mately $1,900,000, Mr. Huffman ex- 
ed in his message to stockholders. 

In 1937 the company earned $8,913,525 
after similar deductions. This was 
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equal to $3.06 a common share. Gross sales 
and operating revenues from outside cus- 
tomers were $93,879,021 after discounts, 
returns and allowances. 


(11-16-38)—See item under 
Douglas Aircraft. 


Atreraft (11-30-36)—More than 500 
new war planes have been bought by the 
French Military Mission in the United 
States, in addition to 100 ordered last year, 
the French Embassy announced last 
Wednesday. 

“The French Air Mission, which arrived 
in the United States last December to con- 
tinue purchases of planes already started 
last Summer has concluded its work," the 
embassy said. 

“During its stay the mission has placed 
with the following American firms, Doug- 
las, Curtiss, Glenn Martin and North Amer- 
ican, a new series of orders for over 500 
planes.” 

Acquirement of planes in the United 
States is part of a two-year plan by the 
French to stiffen their air defenses in view 
of the troubled European situation. An- 
nouncement of this program was made 
early last May, and soon afterward the 
French Air Ministry stated that 100 planes 
had been ordered from American manu- 
facturers. 

International — See item 
Schulte Retail Stores. 


under 


Firestone Tire and Rubber (11-2-38)—The 


pany an an increase in tire 
prices, which dealers said will average 2% 
per cent. Similar revisions are expected 
throughout the industry. The increase took 
the industry by surprise. 





Goodyear Tire and Rubber (12-7-38)—Consoli- 


dated net earnings of the company for 1938 
amounted to $6,012,423, compared with 
$7,257,287 for 1937, P. W. Litchfield, presi- 
dent of the company, announced last week. 
Sales were $165,928,944, against $216,174,813. 

Inventories of raw materials and finished 
products amounted to $61,000,321 at the 
year end, against $73,987,017 at the end of 
1937. No write-down was necessary at 
Dec. 31, as the cost of these inventories 
was well below market values, the report 
says. 


Gray Telephone Pay Station—Stockholders of 


the company approved an increase in 
capital from $1,500,000 to $2,500,000 at their 
annual meeting, and also voted to change 
the concern’s corporate name to Gray 
Manufacturing Company. 


Humble Oil and Refining (1-4-39)—Capital 


expenditures last year of the company, con- 
trolled by the Standard Oil Company of 
New Jersey, were $55,392,000, or about 
$14,000,000 less than in 1937. The greater 
part of these expenditures were made in 
the production department. 

Earnings last year were below those of 
1937. The company discovered on its own 
account fiour new oil and gas fields. The 
company’s crude oil production last year 
was 57,866,000 barrels, a decline of 8.4 per 
cent, compared with 1937. The company 
purchased 81,170,000 barrels of crude oil, 
a daily average of 222,400 barrels, compared 
with a daily average of 227,967 in 1937. 
Crude oil runs to stills averaged 155,000 
barrels daily, against 146,500 in 1937. 


Hupp Motor Car (1-4-39)—S. L. Davis, presi- 


dent, announced that the company had 
received a $900,000 loan from the RFC, as 
authorized recently at a meeting of stock- 
holders, and that production of the new 
model car was being rushed. 


Inland Steel (1-25-39)—A special meeting of 


stockholders of the company has been 
called for March 31 to act on a proposal 
to increase the authorized capital stock 
from 1,600,000 shares to 1,650,000 in order 
to provide stock for acquisition of the 
Wilson & Bennett Manufacturing Company, 
maker of steel containers. Details of the 
proposed acquisition have not been an- 
nounced. 


Lockheed Aircraft (2-15-39)—The company, 


in registering with the SEC 112,454 shares 
of $i-par common stock under the Securi- 
ties Act of 1933, gave details of a contract 
with the British Air Ministry to supply it 
with 175 Model 14 airplanes converted for 
military purposes, with possible delivery of 
seventy-five additional planes. The com- 
pany also said it was under contract to 
build fifty Model 14 planes for Australia. 
These two undertakings, the corporation 
said, would bring it receipts of about 
$32,000,000. 

Offering price of the shares and other 
details are to be furnished later. Proceeds 
will be used for development, construction, 
machinery, equipment and working capital. 
G. M.-P. Murphy & Co. and Blyth & Co., 
Inc., were named underwriters. 

Con for airplanes for Canadian, 
Japanese, Dutch and Polish enterprises also 
were described in the statement. 

Martin (Glenn L.). Company (12-31-38)—See 
item under Douglas Aircraft. 

Mengel Company (11-16-38)—The company 
has reported bookings as follows: 


P. C. 

1939. Chge. 

JORUATY «2.22020 $847,144 $946,538 —10.5 
Shipments 

Ts Oy $632,958 $435,447 +45.3 


Unfilled orders as of Jan. 31, 1939, totaled 
$1,584,768, against $1,879,662 on Jan. 31, 1938. 
Merritt-Chapman & Scott (1-4-39)—The com- 
pany submitted the lowest of three bids to 
Maryland State Roads Commission for con- 
struction of substructure of Potomac River 
Bridge. The bid was $2,089,323. 
Midvale Company (12-31-38)—See item under 
Baldwin Locomotive Works. 


Nash-Kelvinator 


Pathé Film 


Philip Morris 


Mohawk Carpet Mills (98-24-37)—Orders re- 


ceived from Jan. 1 to Feb. 11 were ‘greatly 
in excess” of orders for the same od 
in 1938. Current assets as of Dec. 31, 1938, 
totaled $10,858,000, including $540,000 cash, 
contrasted with current liabilities of 
$2,663,000. 


Mueller Brass (9-11-36)—F. L. Riggin, presi- 


dent, told stockholders at their annual 
meeting in Port Huron, Mich., that every- 


= 


that banks had declined to grant an exten- 
sion of a $657,000 loan. ‘ 

Operation of the parts and service depart- 
ment, which employs seventy-five workers, 
will continue, Mr. Lippard said. 

Robert P. Lentz, former vice president, 
was elected president to handle the liquida- 
tion. Fred J. Suttner, former sales man- 
ager, was chosen vice president, and James 
Forsyth was re-elected secretary-treasurer. 





thing points to satisfactory busi 
through the first half of the company's 
fiscal year. Net profit for the first quar- 
ter—to end on Feb. 28—will be considerably 
more than the $2,192 reported a year ago, 
he added. 

Current operations are at 53 per cent of 
plant capacity. 


(1-18-39)—Sales of Nash 
motor cars during January were 3,608 units, 
a gain of 1,287 cars, or 55 per cent, on those 
for January a year. ago. The company is 
launching its annual Spring business cam- 
paign a month early this year, he added. 
Newspaper advertising in approximately 
1,500 newspapers and a large national 
magazine program will be used to support 
the activity. 


National Biscuit (4-8-38)—The annual report 


of the company shows a net income of 
$12,799,770, after expenses, depreciation, 
provision for taxes and other charges. 
After dividend requirements on the pre- 
ferred stock, the result is equivalent to 
$1.76 a share on the 6,289,448 common 
shares. The net income in 1937 amounted 
to $11,895,111, or $1.62 a common share. 
Gross sales were $97,486,877, compared 
with $101,942,000 in 1937. 


National Distillers (12-28-38)—Discussions are 


in progress looking to the early refunding 
of $14,000,000 of ten-year 4% per cent deben- 
tures, due 1945, with Glore, Forgan & Co. 
and Harriman, Ripley & Co., Inc., to be the 
principal underwriters of the new issue 
decided upon. 
‘It is that the financing will 
include provision for a moderate amount 
of additional capital. The company has 
bank loans of $1,000,000, so that its require- 
ments are not large at the moment. As 
soon as final estimates of the funds re- 
quired and other details of the financing 
are completed a registration statement will 
be filed with the SEC. 


North American Aviation (12-21-38)—See item 


under Douglas Aircraft. 


Park & Tilford (7-30-37)—See item under 


Schulte Retail Stores. 


(1-25-39)—Stockholders have 
voted 398,093 to 5,869 for the reorganization 
plan for segregation of the film labora- 
tories, to be formed into a new company, 
and the 35 per cent investment in the du 
Pont Film Manufacturing Company. This 
gave 70 per cent approval of the plan, 
slightly more than the required two-thirds 
majority necessary. 

Minority stockholders present or repre- 
sented at the meeting indicated that they 
had filed a demand for the appraisal of 
their stock, and also urged an amendment 
to the plan restricting the directors of 
Pathé Film from the pledging of 50 per 
cent of the shares in the new Pathé 
Laboratories, Inc., which, according to the 
plan, it is the present intention of the 
directors to distribute among stockholders 
“tas soon as they deem it practicable within 
a period of two years.” 

The other 50 per cent of the new labora- 
tories company stock is to be distributed 
among Pathé Film stockholders within 
sixty days after consummation of the plan. 
T. P. Loach, treasurer, said retention of 
the remainder of this stock was due to tax 
considerations. The chair refused to accept 
the amendment presented before the meet- 
ing, but agreed to submit it to the 
directors. 

(9-28-38)—See 
Schulte Retail Stores. 


item under 


Simms Petroleum—The annual report for 1938 


of the trustees for the company, in liquida- 
tion, shows cash and United States Govern- 
ment securities of $407,001 on Dec. 31, com- 
pared to $176,344 cash on Dec. 31, 1937. The 
figures reflect the receipt of $632,216 from 
the Tide Water Associated Oil Company as 
a contingent portion of the sale price of 
Simms Oil Company stock, sold in 1935; 
$186,799 received from the Tide Water Oil 
Company as the unused portion of a $200,- 
000 fund provided for Simms Oil Company 
taxes; various other credits and debits, and 
payment of $463,650, or $1 a share, in liqui- 
dating dividends. 


Standard Oil of Kansas (12-10-37)—Share- 


holders will be asked to approve obliga- 
tions of $3,000,000 assumed last Oct. 14. On 
that date the company borrowed $1,500,000 
at 344 per cent from the Chase National 
Bank, payable in $25,000 monthly install- 
ments to 1943. On the same date it sold 
sixty 4 per cent notes for $25,000 each to 
the Society for Savings in the city of Cleve- 
land. These mature monthly to November, 
1943, and are secured by deeds of trust 
and mortgages on substantially all the com- 
pany’s property. 

Of the proceeds of the two borrowing 
operations, the company reported, it used 
about $2,060,000 to retire old debts. 

Standard Oil of New Jersey (12-28-38)—See 
item under Humble Oil and Refining. 


Stewart Motor—Immediate liquidation of the 
27-year-old automobile truck manufacturer 
was voted last week by stockholders. 
Thomas R. Lippard, retiring president, said 
it was explained that manufacturing opera- 
tions had been unprofitable since 1931 and 


Interborough Rapid Transit 


Corporation (11-16-38)—January 
factory sales amounted to 4,736 cars and 
trucks, as compared with 4,992 in Decem- 
ber, and with 3,010 in January, 1938, it was 
disclosed yesterday. Retail deliveries in the 
United States totaled 3,171 cars and trucks 
in January, as compared with 5,198 in De- 
cember and 3,035 in January, 1938. 


Tide Water Associated Oil (1-18-38)—See item 


under Simms Petroleum. 


United Aircraft (2-15-39)—The French Gov- 


ernment has placed contracts with this 
company for $11,000,000 worth of engines 
and an option permits the purchase of an 
— $9,000,000 worth at the same 
price. 


Westinghouse Electric and Manufacturing 


(2-15-39)—Profits of the company in Janu- 
ary totaled $683,135, against $763,294 in 
December, 1938, and $618,129 in November, 
1938. Incoming January business, a part of 
it heavy industrial equipment, amounted 
to $16,752,000, compared with $12,180,000 in 
December, 1938, and with $11,573,000 in 
January, 1938. 


Yellow Truck and Coach (8-17-38)—The com- 


pany is building seventy-five Diesel-engined 
buses for Fifth Avenue Coach Company 
and New York City Omnibus Corporation. 
Buses are powered with a new type of 
Diesel engine and will be placed in opera- 
tion in a few weeks. The New York Tran- 
sit Commission stated buses’ ‘use in dense- 
ly populated sections of the city will be 
experimental. 


RAILROADS 


Baltimore & Ohio (2-8-33)—The road has an- 


nounced that $418,510,000 in funded obliga- 
tions have assented to the debt modifica- 
tion plans as of Feb. 7, 1939. The total in- 
cludes $72,772,000 in RFC notes which have 
assented to the plan. While 77.1 per cent 
of the total debt has assented to the plan, 
only 50 per cent, or $31,648,000 of the 4%s 
of 1960 have ben turned in. Under the plan 
interest on the 4%s per cent bonds is con- 
tingent upon earnings. 


Chicago & North Western (2-1-39)—The road 


is considering the purchase of 900 freight 
eg cost about $2,250,000 and 20,000 tons 
of rail. 


Chicage, Rock Island & Pacific (10-19-38)— 


The road is inquiring for about ten locomo- 
tive tenders, according to Railway Age. 


New York, Chicago & St. Leuis (1-4-39)— 


. Permission to list the road’s three-year 6 
per cent notes due in 1941 to the amount 
of $12,826,500 has been granted by the New 
York Stock Exchange. The notes were 
issued to extend a similar issue maturing 
on Oct. 1, last. 

Listing by the Stock Exchange followed 
assurances by the railroad company that 
it had sufficient funds to settle all suits 
that might be brought upon the notes of 
the old issue not deposited, to pay all inter- 
est on its obligations and to pay its equip- 
ment trust obligations maturing on April 1. 

“It now appears,” said the company’s 
application to list, “that reorganization of 
the company under the provisions of Sec- 
tion 77 of the Bankruptcy Act, because of 
inability to meet its three-year 6 per cent 
notes, due Oct. 1, 1938, will not be 
necessary.”’ 


New York, New Haven & Hartford (1-18-39)— 


Judge Carroll C. Hincks of the United 
States District Court for the District of 
Connecticut has urged the trustees of the 
road to ask the I. C. C. for authority to 
abandon the entire Old Colony system and 
possibly the Boston & Providence as well. 


UTILITIES 


Brooklyn-Manhattan Transit (11-30-38)—It is 


reported that the plan for unification of 
rapid transit facilities in the City of New 
York will be made public within a month. 
According to the present program, the city 
will be able to achieve unification for a 
price not exceeding $315,000,000 in city 
bonds and corporate stock. Tentative 
breakdown of the sum to be paid is to the 
B. M. T. between $180,000,000 and $185,000,- 
000, and to the I. R. T. between $130,000,000 
and $133,000,000. Cost of acquisition of the 
Manhattan properties will be borne out of 
regular city funds. 


Celumbia Gas and Electric (2-15-39)—The 


preliminary report for 1938 shows a consoli- 
dated net income for the year of $10,244,- 
488, after all expenses and charges. This 
was equal, after preferred dividend re- 
quirements, to 31 cents a share on the cor- 
poration’s outstanding common stock, and 
compares with a net of $13,573,490, or 57 
cents a common share, earned in 1937. 
Gross operating revenues of the Columbia 
System for the year aggregated $92,968,357, 
compared with $98,810,347 in the previous 
year, a drop of $5,841,990. Operating ex- 
penses, including taxes, amounted to $61,- 
741,874, against $63,903,669 a year ago. 
(12-7-38)—See 
item under Brooklyn-Manhattan Transit. 
Manhattan Railway (12-14-38)—See item 
under Brooklyn-Manhattan Transit. 
Standard Gas and Electric (2-8-39)—The pre- 
liminary 1939 construction budget of the 
company is $22,396,320, William J. Hagenah, 
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president of the Public Utility Engineering New York City Omnibus (9-24-37)—See item slumped heavily after announcement was Com. ghere 
and Service Corporation, said last week. under Yellow Truck and Coach. made of the injunction. Dunhill Interna- —Net Income—. —— 
This amount includes $2,528,833 to be car- suite «Retail Sto (1-25-39)—David A. tional was particularly weak. Company. 1938. 1937. 1938. 
ried over from the 1938 budget for expendi- “ ‘Sea perl: ~~ a: aes pot Fons $$ Barker Bros. Corp.: 
tures on projects not completed last year. Federal injunction restraining him from Yr. Dee. 31.... 14,619 457,809 p.23 1.56 
MISCELLANEOUS manipulation of securities traded on na- CORI ORATE NET Bell Aircraft Corp.: 
tional securities exchanges. Yr. Dec. 31... 65.488 43,240 h.33 h.25 
Best & Co. (1-18-39)—The department store Edwin Martinet of the SEC staff obtained EARNINGS Beldi H . 
earned $1,026,013 after all charges, deprecia- the final judgment from the United States INDUSTRIALS Belding Heminway Co.: 
tion reserves and Federal income taxes for District Court for the Southern District of Com. Sh Yr. Dec. 31.... 322,242 490,770 h.72 h1.05 
the fiscal year ended on Jan. 31, according New York. The judgment restrains Mr. Net Income.— werk com Butte Copper & Zinc: 
to the preliminary annual statement issued Schulte from future violations of Sections Company 1939. 1938. 1939. 1938. Yr. Dec. 31.... *19,047 101,320... AT 
! last week by Philip LeBoutillier, president 9-a-1-B, 9-a-1-C and 9-a-2 of the Securities ,3.ms (J. D.) Mfg. Co.: i ‘ : : 
and general manager. In the preceding Exchange Act of 1934. These sections deal Y a a Chain Belt Co.: 
year the company earned $1,227,681. with manipulative practices on national r. Dec. 31..... $346,490 $452,688 $1.15 $151 Yr. Dec. 31.... 436,763 743,834 1.25 2.14 
After deducting dividends paid on the securities exchanges. American Can Co.: Chicago Rivet & Machine Co.: 
6 per cent employes’ preferred stock, the Mr. Schulte was charged in the complaint Yr. Dec. 31... .13,645,498 17,927,833 4.35 6.08 yr. Dec. 31 31,799 207,960 .21 1.38 
net profit for the year just ended was with maintaining brokerage accounts in his 4 044 sia ties ; eee ? . , , 
equal to $3.35 each on the 300,000 shares own name and the names of others in the merican Sn @.: f Childs Co.: 
of common —_— qa This aa offices of Ira Haupt & Co., and of Strauss- 1. Dec. 31.... 1,654,984 1,572,682 3.31 3.12 Yr. Dec. 31.... *756,222 421,801 49 
; pares with $4.02 a common share earne Phillips & Co. Alaska Packers Association: : : 
4 in the year ended Jan. 31, 1938. Manipulation was charged in the stocks yr. Dec. 31.... *713.712 362,387 .. 6.30 brag << =e Be 
Net sales aggregated $15,245,294, against of five companies, of which, the complaint . s Det. 46,589 ... 79 
| $16,192,549, a decrease of 5.8 per cent for alleged, Mr. Schulte was an ofifcer, direc- Arcturus Radio Tube Co.: Congoleum Nairn, Inc.: 
4 the year. tor and stockholder. These were Park & Yr. Dec. 31....  *49,033 *135,475 .- --- Yr. Dee. 31.... 1,265,439 2,524,929 1.02 2.03 
Chase National Bank (2-15-39)—See item Philp Morris yw Se gg age et Artloom Corp.: Consolidated Steel Corp., Ltd.: 
under Standard Oil of Kansas. Retail Stores Corporation, and Huyler’s of. Yr. Dec. 31.... 96,927 *154,722 ai a Yr. Dec. 31.... 102,481 435,593 p.72 p3.06 
Huyler’s of Delaware—See item under Delaware, Inc. Baldwin Locomotive Works: 
Schulte Retail Stores. Most of the so-called ‘‘Schulte’’ stocks Yr. Dec. 31....*1,032,641 407,377 ae .32 Continued on Page 318 
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Regu Hldrs. Hidrs. | Hlars. Hildrs. Hlars. 
Pe- Pay- of Pe- Pay-ofRec- | Pe- Pay- of Rec- Pe- Pay- of Rec- Pay- of 
romney Rate. riod. able. Rec. Company. Rate.riod.able. ord. | Company. Rate. riod. able. ord. Company. Rate. riod. able. ord. Company. Rate. Ba, able. Rec. 
Abbo' ...40¢ Q 3-31 3-14 | Huntingt Wat 7%pf.$1. 75 Q 3-1 2-20 | Mitchell(JS)Ltd 7%pf$1. % Q 4-1 3-16 | Quaker Oats Co....$1.25 Q 3-25 3-1 Vapor Car Heating Co 
Abbott Lab pe . $1.12 Q 4-15 4-1 Huntingt Wat 6% pf.$1.50 Q 3-1 2-20 | Monarch Life Ins....$1.25 S 3-15 3-1 Quaker Oats Co pf. $1.50 Q 5-31 5-1 MG TH OR. etcaxd $1.75 Q 99 9-1 
Ala Wat Serv pf..... $1. Q 3-1 2-20 —— Wat Co 5% | Monsanto Chem........ 50c .. 3-15 3-1 Reliance Mfg ........- 0c .. 5-1 4-20 Vapor Car Heating Co 
Aluminum Mic. “is 50c Q 3-31 3-15 a Soe 1.25 Q 4-1 3-11 | Montreal Ln & Mtg....50¢ Q 3-15 2-28 | Reliance Mfg pf....$1.75 Q 4-1 3-21 a, Fe Q 12-9 121 
Aluminum Mfg Inc 50c Q 6-30 6-15 Indust Bk Hartford....$1 Q 3-1 2-20 | Morris Fin Co em A. "$2.50 Q 3-31 3-15 | Rheem Mfg Co....... 2c Q 3-15 3-1 Valley M & Iron pr pf 
Aluminum Mfg Inc 50c Q 9-30 9-15 Indus Credit Lynn.. \25¢ Q 3-1 2-15 | Morris Fin Co 0c Q 3-31 3-15 | —— br & 103d St Q 3-1 2-18 
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Alumnm M Inc 7%pf.$1.75 Q 9-30 9-15 | Intl S Razor A -60e Q 3-1 2-23 MutualChm Am 6%pf$1.50 Q 6-28 6-15 | St Jos W 6% pf....$1.50 Q 3-1 2-20 | Waialua Agric Co....20c .. 2-28 2-18 
Alumnm M Inc 7%pf.$1.75 Q 12-31 12-15 | Jeff Lk Oil _ 1% Pf 35 S 3-10 ... | MutualChm Am 6%pf$1.50 Q 9-28 9-21 | Scranton Lace ..... .25c .. 3-31 3-15 | Welch Grape Juice... .25¢ 3-1 2-18 
Am Bank Note........ . 4-1 3-13 | Kable Bros 6% p 50 Q 3-15 3-15 | MutualChm Am 6%pf$1.50 Q 12-28 12-21 | Scrant L Co “7% pf. $1. 75 Q 3-31 3-15 | Weston (Geo) ........ o@ «16 68 
Am Bank pnd , ee We Q 4-1 3-13 Kan Cy P& L =] B. “31. 50 Q 4-1 3-14 Nati Container........ -- 815 2-25 Security Co (Los A) = .. 2-20 2-20 Wmspt W $6 pf..$1.50 Q 1 2-20 
Am Cig & C $1.50 Q 3-31 3-15 Kan Cy Stk Yds aoe $1 Q 2-1 1-17 Nat Dairy Prod....... Q 4-1 3-2 Shattuck Co (F G). Q 3-23 3-3 Wilson Prod Inc ..... 1 3-10 2-28 
AmbrugFirel (Cinc0 $2.80 A 3-1 ° Kan Cy SY Me 5%pf.$1.25 Q 2-1 2-17 NatDairyPrd pfA&B.$1.75 Q 4-1 3-2 Sheep Creek Gold tines Wolverine T pf..... $1.75 Q 3-1 2-24 
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Am Sumatra Tob.. Q 3-15 3-1 Kemper-Thom sp pf.$1.75 .. 3-1 2-18 | Newberry Co (JJ)....50¢ Q 41 3-16 | Shell Un Oil pf...$1. 375 Q 4-1 3-10 — 
Am Tel & Tel.. -$2.25 Q 4-15 3-15 | Kemper-Thom sp pf..$1.75 6-1 5-22 | Newmont Mining. 0c .. 3-15 3-1 Simonds Saw & Stl... . 3-15 2-24 | American El Secur....5¢ .. 3-1 2-20 
Am Trust (SanFranC).40c Q 3-15 2-28 | Kemper-Thom sp pf..$1.75 9-1 8-22 | N Y Transit 15e .. 4-15 3-24 | Sioux City Stock Yards Buckerfields, Ltd....$1.25 .. 3-31 3-15 
Anglo-Can Teleph ct A.lSc Q 3-1 2-15 | Kemper-Thom sp Pr. $1.75 15 12-1 11-21 | No PaR .-$1 Q 2-25 2-20 Co $1.50 pte pf...3 Q 2-15 29 Calif Art Tile Corp $1.75 
Armour (Del) pf.....$1.75 Q 4-1 3-10 | Kimberly Clark....... 4-1 3-10 | Oahu Ry & Ltd .15¢c M 2-15 2-11 | Siscoe Gld Min Ltd....3c .. 3-15 2-28 cum conv Cl A pf...25¢ .. 3-1 2-17 
Asbestos Corp Wiqcudea 0c Q 3-31 3-15 | Kimberly Clark pf.. .81. 30 Q 4-1 3-10 | Ohio Wat Ser Co ‘70c .. 3-31 3-15 | Sonotone Corp pf.....15¢ Q 4-1 3-10 | Cent & So West Util | 
Atlas Press Co. -10c Q 3-6 2-28 | Kings Co Ltg 7%Bpf.$1.75 Q 4-1 3-15 | Okla G & El 6% pf.$1.50 .. 3-15 2-28 | Standard Oil (Ky). .25¢ Q 3-15 2-28 PE ....--- se. e ae 3-20 2-28 
Bangor & Aroostk RR 63¢ Q 4-1 2-28 | Kings Co Ltg 6%Cpf.$1.50 Q 4-1 3-15 | Okla G & El 7% Pf. $1.75 .. 3-15 2-28 | Stedman Bros Ltd....15¢c Q 4-1 3-20 Cont “& So’ West Util 8 
Bangor & Ar RR pf.$1.25 Q 4-1 2-28 |* Kings Co Ltg 5%Dpt. $1.25 Q 4-1 3-15 | Omar Inc pf ...... $1.50 Q 3-31 3-10 — Br Ltd 6% conv | ,,PF -............... 3-20 2-28 
Bangor HydroE Tepi$1, 75 Q 4-1 3-10 | Kingston Prod pf....$1.75 Q 3-1 2-24 Omnibus | Corp pf...... Ce ae <a = he eeeiepineptbeyinn Se Q 4-1 3-29 | Cons Film Ind pf..... 4-1 3-15 
Bangor HydroE 6%pf$1.50 Q 4-1 3-10 | Lake Sh Mines......... Q 3-15 3-1 Otis Elev Co ........ 15c .. 3-20 2-24 Straw & C pr pf....$1.50 Q 3-1 2-15 mans Sons 7% pf 
Bank of Nova Scotia. . -$3 Q 41 3-10 | Lang (J A) a Sons. . ATC Q 41 3-15 | Otis Elev Co pf. $1.50 Q 3-20 2-24 Sutherland Paper..... 40c .. 3-15 3-1 3- 2-27 
Bankers N 0 INJ..50c .. 2-28 2-18 | Lava CapG é 3-31 3-10 | Park & Tiiford ev pf.75¢ Q 3-20 3-1 Talcott (Jas) ........ l5e .. 4-1 3-15 | East Mass St Ry Co 
Bayuk Ciga: c .. 3-15 2-28 | Lehn & Fink ® rd Cp...25¢ .. 3-14 3-1 Pathe Film pf...... $1.75 Q 4-1 3-20 | Talcott Inc as) pf.68 e Q 41 3-15 cum ist pf ....... 3-15 3- 
Bayuk Cig “ine ad Pt. $1.75 Q 4-15 3-31 | Lexingt U “Si 62% Q 3-15 3-8 Paton Mfg Bo, Ltd A! Terre H WW 7% pf.$1.75 Q 3-1 2-290 | Empire Power Corp $2.25 
Beech Ck R R. ..50c Q 41 315 | Lexington ‘wat 1% pr.$i. Q 3-1 2-20 SO cect. atnawewes 75 Q 3-15 2-28 | Texas "500 Q 41 33 cum pte pf.......... 50c .. 3-10 3-3 
Beech Nut Pkg. -$1 Q 4-1 3-10 | Libby-O-Ford . .. 3-15 2-28 | Penn St Wat $7 pf. # 75 Q 3-1 2-20 | Title Insurance Corp of pr a Mtn Pow Corp 3 
Beneficl LnSoe (Del) 1zge Q 3-1 2-20 | Liggett & re T Pf. A, 75 Q 4-1 3-10 | Penna Salt Mfg Co....$1 .. 3-15 2-28 Si ROU occcs.... 12%c .. 2-28 2-18 | PF ................ $1.50 .. 3-1 2-18 
Birm Wat Wk @% Pf.$1.50 Q 315 31 Lily Tulip Cup.;-....-.30¢ 315 31. | Pfaudler Co 6% pf..$1.50 Q 3-1 2-20 | Un Premier F Strs. Q 41 3-15 Hamiiton Cotton Co, Ltd 
Boston Elev as $1.25 Q 4-1 3-10 | Lincoln Stor -25¢ Q 3-1 2-23 | Phila Co $6 pf...... $1.50 Q 4-1 3-1 Un Prem F Strs pf...34c Q 3-15 3-1 | , $2 conv pf ......... 50c .. 41 3-15 
Bridgeport Gas Lt.....50¢c Q 3-31 3-10 | LincolnStrs ne 1 ept$1.75 Q 3-1 2-23 | Phila Co $5 pf..... $1.2 Q 4-1 3-1 Union T Drill pf....$1.75 Q 4-1 3-21 | Intl Silv Co 7% pf..... $2... 4-1 3-17 
Buckerfields La a $1.75 Q 3-31 3-15 | Lionel Corp............30¢ 2-28 2-21 | Phila Suburban Water Co Unit Elastic Corp /J2.40e ©. 3-24 3-3 .| Knud Creamy A. -STge -» 225 2-15 
Budd Wheel pt pf....$1.75 Q 3-31 3-17 | Lone Star Gas......... | 4-20 3-18 | ODE, ccs Bivigss: 50 Q 3-1 2-10 | Unit G&E Cp pf....$1.75 Q 3-15 3-1 | Simm’s B’dman pf. -- 3-10 3-1 
Bucyrus-Erie pf......$1.75 Q 4-1 3-20 Ld & Explor ..10¢ Q 3-15 3-1 | Proctor & G pf..... $1.25 Q 3-15 2-24 | U S Envelope pt. ‘13350 S 3-1 2-15 | United Ptrs & Pub Inc 
Bullocks Inc ......... Soe 5 538 211 | Loulev G&E A... ..374e Q 3-25 2-28 | Public F Sv Inc$6pf.$1.50 Q 3-1 2-28 | U S Plywood pf... .37 © Q 31 248 | (Del) $2 cum pf. .$1.50 .. 2-25 2-15 
Butler Water = J pf..$1.75 Q 3-15 3-1 | jaelg Mines Ltd.. Q 3-15 2-28 | Pub Serv Okla 6% pr lien U 8 Tobacco ........ Q 3-15 2-27 | Utah Pow & Lt $7 pf 
Calamba Sug Est..... . 40c Q 4-1 3-15 | McKenzie RALKGM Ltd.3e Q 3-15 3-1 | $1.50 Q 4-1 3-20 | US Tobacco pf.....43%c Q 3-15 2-27 | $1.162-3 .. 41 3-1 
Calamba Sug Es 7%pt.35¢ Q 4-1 3-15 | Mallory (PR) & .. 3-10 2-28 | Pub Serv Okla 7% pr lien Universal Commod - «Sie -. 2-27 219 | Utah P & L $6 pf....$1 .. 41 3-1 
Can Indust A & B....$1.50 .. 4-29 3-31 | Manischewitz Co pt. ‘$1.75 Q 4-1 3-20 | $1.75 Q 4-1 3-20 | Vapor Car Heat Co.. .25c 3-10 3-1 | Yell Tr Coach pf..3175 |) £3 Bs 
Can Indust pf.. $1.75 Q 4-15 3-31 | Mathieson Alkali... a Q 3-31 3-3 | Pullman Inc ......... .. 3-15 2-24 | Vapor Car Heating Go | wee 
Can PrmMCp TorontoO.$2 Q 4-1 3-15 | Mathieson Alkali. Q 3-31 3-3 | Pure Oil 5% pf.....$1.25 Q 4-1 3-10 | kh. 8 ree $1. Q 3-10 3-1 | Abbott Lab 3-31 
Central Ark PS T%pf$1.75 Q 3-1 2-15 | Metal Textile Wa: a ¢ Q 3-1 2-20 | Pure Oil 5%% pf....$1.50 .. 4-1 3-10 | Vapor Car Heating te | Amer Drug Fire In = OM ‘ +14 
Gent Cold Stor. asain g 3-15 7, Milwk Gas L 7%pfA.$1.75 Q 3-1 2-25 | Pure Oil 6% pf.....$1.50 Q 4-1 3-10 | Inc 7% pf......... $1.75 Q 610 61 | (Cinc, Ohio) re Is 50e 3-1 
~- rr 2 cae | | Came, Ottery ........ —— 
Chesebrough Mfg...... 39 327 33 | | Asbestos Corp .......50¢ -. 3-31 3-15 
Cua ea pe tee gts Pe | Bond Red | Ge accep ae: Shp BY 
Ce eee acetimn $i xis | ond Redemptions and Defaults | Gen Accept Corp Ac. Se. S45 $s 
Colts Pat Fire Arms...50e Q° 3-31 3-15 | ; : - . ~ a SM--; oe ae 
et ia gosees Be ‘ = + ETAILED information on | pene Be nag mig § upon eer yn of it has been announced that hold- | Nat Life a” Acc Ins “ke - ae 
are $ ¥ ° . suc mds to the special master ers of 64% 25-year debentures, | (Nashville, Tenn) 31 2 
ty yan 3 7 ber any bond redemption listed | at 1116 Park Bldg., Pittsburgh, who have received no dollar inter- | Sheep Crk Gid Mines, tea sat 
Consol Bakrs Can Ltd.25c Q 4-1 3-15 below, including the serial for endorsement of payment there- est payments on their obligations | le .. 415 3-31 
Detroit Harvester Co.25¢ .. 3-25 3-15 b hone at hey 9 on. since 1933, will be entitled to re- | Ste¢man Bros, Ltd...40c¢ .. 4-1 3-20 
Detroit Steel Corp. “ite % 2-35 = numbers of, bonds calle y lot, | Siemens & Halske A. G. and Sie- ceive $198.75 on each $1,000 deben- P Final 
voe aynolds p “ $ F} s mens Sch 4 % . ourtaulds, Lt P 7 te 
ay Royalties of 2-15 2-10 will be furnished without charge } ee, a aa saute tae. 5030. pal pn AL a Cr Com! de ER 4 fr ‘ vae vinta 
Domtnion Parys & teal ‘ g to Annalist subscribers. Requests | Imp’! Tob (Can)....22%¢ .. 3-31 3-3 
“antes 1.50 Q 3-1. 2-20 i i Amount Increased 
pet ucane’ Li pt. gi3s @ 415 313 | OF such information may be Called Redemp- | Emporium Cap Cp...30¢ Q 41 321 
East St Louis & Inter made by telephone (LAckawanna BOND REDEMPTIONS (000) tion. Lane-Wells Co ....... 2c .. 3-15 2-21 
Water Co 7% pf...$1.75 Q 3-1 220 | 4 Omitted). Price. Date. Lehigh Pwr Secur ....30¢ .. 3-1 2-23 
East St Louis. & Inter -1000), telegraph or letter. Adams Co. (Col.) warrants.....................0.. .W. 100 Mar. 3 Initial 
an - . $1.50 3 + 7 amesionionaiicnenons | Alachua Co. (Fla.) Ser. A, B, C, D, E & F ref. ay L Ins (Can)....15¢ .. 2-20 2-15 
—— = 9 Sis 228 ONDS called last week be- | . bridge bomds 1008............. 6. cece eee ee 92,994 100 July 1 — oe a ee 
Elec Auto-Lite ....... . £1 317 fore maturity were in un- | Atlante Land Bank 3 1942........................ E.I. 100 Mar. 1 | pjot Full | Fash Mills in -» 23 12-15 
Electrographic Cor ...25¢ Q 3-1 2-23 ‘ y Poe eee “due ae 100 Mar. 1 64% © pf @5e 8S 41 3-15 
Electrogr Cor pf....$1.75 Q 3-1 2-23 usually light volume. Only | Colorado (State) warrants......................... V.W. 100 Mar. 12 | United P & Pub.....30e 245 ae 
Elec Stor Batt .......50c Q 3-30 3-9 two sizable prepayments were | Florence (Ala.) int. fd.....................0.0.0005. V.B. 100 Mar. 20 Interi 
Elec Stor Ba cu pi...50c Q 3-30 3-9 h ; : Garfield Co. (Col.) warrants V.W. 100 Mar. 2 , rr 
Emmart Packing Co 6% among the notices, most of which han ton oe ae. Lee ba ae WwW. ar. Imp’! Tob (Can)..... 10c .. 3-31 3-3 
Bee ee ad 1.50 Q 3-1 2-16 | were for small amounts of mu- nland Ice ‘old Stor., Ltd., Ist 6s 1941.......... ELI. 102 Mar. 1 | Pierce Governor ......15¢ .. 3-25 3-10 
Empire Power Corp $6 , > Larimer Co. (Col.) sch. dist. 44s B 1924 and 4\%s Irregular 
Se pes Q 3-15 3-1 | nicipal and public utility obliga- (| RRs ee oe aes $137 100 Mar. 1 | Chrysier Corp $1 21 32 
Equity Corp rp pf PR pat Te Q 3-1 2-17 | tions. Most of the new calls will | Larimer Co. (Col.) sch. dist. 54s 1951........ «ce Sn 100 Apr. 1 | Fafnir Bearing.........$1 |. 3-31 oe 
Equity nc....... Se Q 2-15 2-9 become effective next month Mansfield (Texas) waterworks bonds............. V.B. 100 Imd. Hart & Cooley Co..... $1... 41 om6 
Erie & Pitts RR... .87 Q 3-10 2-28 ° Montreal Coke & Mfg. ist 4s 1947 200 Lehn & Fink. 25e 3 
eh het - Q 310 2-23 The total of bonds called for re- | River Rouge (Mich.) ref....-..........2e.0...,  & 100" Mar. 1 | Magma Copper..\-<1. 25°. 348 327 
g' en P P oy eS 2 ee dD. «:- 2 | Yeesines& Gio Goes. a bits 
Faber Coe & Grege..50c Q 2-20 2-15 demption in February to date now | Saenger Realty 1945 (Saenger Thea., Mobile). $22 1000 Mar.15 | Pogue me 2 -- 32 oe 
Faultless Rubber .....25¢ Q 4-1 3-15 | is $69,508,000, compared with | Saenger Realty 1945 (Saenger Thea., New Phel ‘Dodge. Gk ose Se $3 33 
Fed M & Smelt pf..$1.75 Q 315 3-1 | $949 41,000 last month, and with | Orleans) ........-.........0--., $51 100 Mar. 15 | Raybestos Man........28e |. 348 2m 
Feltman & Curma Saee , ’ d . wi | Sayre Elec. ist Se 1947.................. : 316 105 . 1 pone a ae an. ee 
See Q 41 3-1 $26,506,000 in February, 1988, for | Seine cetaat > amend i ae Apr. nes.........3¢ .. 315 2-38 
5th Ave Coach ...... Q 3-31 3-15 th di ik Seattle (Wash.) local imp. bonds........ rer ae 100 Feb.20-21 Liquidating 
First Bank Stk Gp...25¢ S 4-1 3-15 e€ corresponding weeks. | Seattle (Wash.) warrants.......................0:e V.w. 100 Feb. 24 Aviation Sec Cp (N Eng)t .. 2-14 ... 
Ford Mot (Can) A-B.25c Q 3-18 2-25 | Public utility ............. $50,663,000 |- Spokane (Wash.) loca] im eee . veda cuhad V.B. 100 Mar. 1 Miss Val Util.......... 30c .. 3-21 2-28 
Gallaher Drg 7% pf.$1.75 Q 2-15 2-5 Industrial ....._.. _...... 9,751,000 | Texas Telephone ist 6s A 954 Geoncammuage ses 105 May 1 | Northwest Yeast Co....§2 Q 3-15 3-3 
ccemalietediedien:” eae © ~~ ‘.. 3'809;000 | Wolthausen Hat, Ltd., Ist 7s 1943.00 0020222222202) $11 60 Age. 1 | Sweet Seat... eee 
Gamewell Co pf ....$1.50 Q 3-15 3-6 State and a ---.. 8,343,000 : Redueed 
Gerace Royalties Ltd, Cl Miscellaneous ............ 1,942,000 STOCKS CALLED FOR REDEMPTION Elec Cont & Mfg......50¢ .. 4-1 3-20 
Poona eats Qe .. 2-4 1-31 —_—___ |} Ceylon Gov’t 4% inscrib. ath. er mo 0 ape. 15 | SY & Whe DC... eee 
Gaylord Container ...25c Q 3-15 2-28 | a ee eee $69,508,000 Cuneo Press, Inc., 64% pf......... P 107.50 Apr. 1 Resumed 
Gaylord Cont pf....68%c Q 3-15 2-28 oceania ” : Family Loan Society I 4 oY ene ; El 65 a5 . 1 pa ae ee -. 2 2-15 
7 Gen Acesst Corp . Wee @ 345 38 BOND Gold Coast Govt. 4% inscrib. stk. 1989-50. - 2. E.L. 100 June 15 Letorie GO SB. .Stee -: ee 
' MN nos 50c .. 3-15 2-27 DEFAULTS ee a eee eeeeas P. 105 Apr. 1 | Sioux Cy Stock ¥ds._.3 o 3 ty 
Gen Plastics 7% pf.$1.75 Q 2-15 2-10 | Illinois Water Service 6% pf....................... E.l. 105 Mar. 1 UnPtrs&Pubs(Inc(Del) 1 | 2-25 2-15 
Gen | a 6% pr..37 Q > 2 | New Roosevelt (The) (General Mid-West Rubber Reclaim | Ee oe P. 55 Mar. 1 pres ¥ 
n 3 £ Pte Forbes Hotel Co.) (Pittsburgh)., National Grocers, Ltd., 7% pref.................... E.I. 130 Mar. 14 Viking Pump.......... 35ec .. 3-15 3-1 
Q 41 3-31 holders of ist 6%s, due to 1941, No. Amer. Edison $6 $6 pr EeAd eS ac Wo o<.nbundes ascdne E.1. 105 Mar. 6 Stock 
Q 41 3:22 were notified that pursuant to Pennsylvania Power a.) ihc, ala nog Ba, de E.I, 105 Mar. 1 Am Cig & C . 
Q 4-1 2-22 provisions of decree of foreclosure | Pennsylyania Power $6.60 cum. pf................. E.I. 105 Mar. 1 fe ng Fe ap iis 2 
‘ 41 135 entered in Federal Court for West- | Wigan Corp. deb. stock (as74. a” 1880) avndaie teak P. 100 «=June30 | Hart & Cooley.......100% .. |... |... 
& ern o ‘a e propert ; . . "1-40 share cum. Tobacco com. on each 
Q 41 31 covered by mortgage secu Hen the Pea (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. | ghare Am. Cig. & Ci 
3-15 2-21 (N.S.) Not stated. (V.N.) pameue notes. (V.W.) Various warrants. cash 4085443 
4-1 3-20 bonds had been sold. Proceeds of (V.R.) Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) agg <e5 a 
+  4f 32 such foreclosure sale were distrib- Various prices. (V.C.) Vasile certificates. (Imd.) Immediately. 3 Soe share for each 3 shares held. 
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i 
TRANSPORTATION (27) 


e. <. 
Depar- 
5-Year ture 
Week end Average From 
Feb. 11: 1939. (1934-38). Avge. 
Tot. loadings 579,918 605,567 — 4.2 
& -.- 809 29,287 — 1.6 
& coke. 142,358 158,792 —10.3 
prod.. +539 27,045 —13. 
uf. prod. 367,083 372,750 — 1.5 
Year to date 
ngs.3,459,172 3,560,735 — 2.9 
& pr.. 186,964 80,607 + 3.5 
& coke. 828,547 918,321 — 9.8 
rod.. 152,401 149, +18 
uf. prod .2,166,487 2,193, — 1.2 
Jan. 1-14 224,286 303,286 —26.0 
= C. 
cars serv 
Jan. 1...... 86.0 86.0 — 0.5 
P. C. locom 
serv. Jan. 1 81.4 80.4 + 1.2 
$Gross rev. yr. to _ 


2,851,865 2,793,390 + 2.1 
340,780 274,311 424.2 


Rate of return 
on invest. : “Fair 
Yr. to Dec. 31: Return” 
Dist.. 1.60 5.75 —72.2 
. Dist. 1.91 5.75 —66.8 
West. Dist. 1.10 5.75 —80.9 
oo. |e 1.43 5.75 —75.1 
$Re and exp in th ds of 








AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 

do not include ‘‘hot’’ 
legally produced oii) 


tBur.of —Week Ended-- 

Mines Feb. 11, Feb. 12, 

Texas— Calculations. 1939 1938. 
Ses x 64,200 60,900 
ee 78,900 63,800 
OO 200 26,900 
Se 205,500 178,000 
ae 91,900 91,500 
| 372,500 426,650 
Recs veccce 600 206,300 
Sas 214,050 183,550 





482,500 ‘433,200 '511,100 

forth La om 13 4c0 178,800 

Tia: } 246,800 1921850 176,750 

, “48,200 53,1 "100 
_ Pilinois zs. 102,500 149, 

} ‘mn (not 137,000 
-. ‘mel. Ill.). 94,300 : 

Wrote 51100 48,750 38000 

' ene. 12,100 800 3,400 

0... 3,600 3,800 

- New Mex.. 99,600 101,500 106,100 

California,. 580,000 i 





Tot. U. S.3,220,000 3,283,700 3,286,050 
tEffective February. 





3 
FAILURES (11) 
Feb.16, Feb.9, Feb.17, 
1939. 1939. 1938. 


ufacturing ... 38 53 53 
lesale ....... 21 25 27 
SSS 140 161 = 














-Construction ..... 13 13 

_ Com’) service..... 12 9 
eS, £ Gab eee 224 261 282 

phic 
yn 

New land..... 19 32 31 
e Atlantic 73 95 112 
E. North Central 31 49 
a North Central. 16 13 19 
A tic.... 31 18 
E. th Central. 8 11 10 
Ww. th Central. 6 21 2 
aS 6 5 10 
| a 15 27 24 
Total U. S...... 224 261 282 





4 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 
——t1987——_—. ——_t1 
Lia- 


Num- Num- Lia- 
bilities. ber. bilities. 
1,126 821,413 
919 22,494 
986 20,046 
865 20,757 
874 "505 
818 1, 
669 14,318 
677 0,034 
609 12,906 
642 9,951 
713 =: 16,063 
709 13,291 
——1939-___._ —_t1938—__, 
Num- Lia- 
ber. _ bilities 
1377 21,415 
1,149 21,028 
1,169 40,325 
2: 172 =. 21,147 
; "123 19,139 
1, 073 15,918 
1,038 14,761 
1,015 16,382 
866 14,341 
997 13,219 
984 ,302 
875 36,528 





5 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
Week Ended 





Feb.18, Feb.11, Feb.19, 
1939. 1939. 1938. 


Heavy melting, 
aver. of daily 
quotations ..$15.75 +$15.65 $14.17% 


' *Subject to revision. +Revised. 








Business Statistics 








6 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 





3 
a8 


1938 
Oct. 














Jan. Dec. Nov. t. Aue. Jan. " 
Freight carloadings ......... 82.8 84.2 84.2 81.5 78.1 74. 79.5 78.3 
Miscellaneous ............... 79.1 810 800 764 7.0 70.1 %.5 72.7 
ERS See ee 90.3 90.7 90.8 91.8 864 83.1 87.5 89.6 
Electric power production....*98.8 99.3 98.9 98.1 97.1 965 94.3 96.1 
Manufacturing ............... *96.1 4101.8 102.7 88.8 81.6 78.1 625 64.6 
— ingot production....... 73.1 85.1 954 745 63.3 58.2 42.3 39.6 
iron production.......... 84.2 91.9 854 73.8 62.9 528 57.0 56.5 
Serra -*117.9 121.5 4115.6 4101.6 4106.1 4116.8 {77.1 78.6 
Cotton consumption. --124.0 128.4 123.4 108.3 109.8 122.1 788.9 94.2 
Wool consumption. --. 146.3 132.1 97.4 105.0 120.3 54.2 60.1 
Silk consumption............ 73.7 71.9 78.7 64.6 70.5 73.2 54.8 46.0 
Rayon consumption......... 1 104.7 489.2 7102.6 4120.3 4125.5 751.3 35.7 
Boot and shoe production. ..*142.1 139.1 139.0 128.3 131.4 129.8 107.8 95.7 
Automobile production...... *100.5 104.8 1145 101.3 63.2 30.1 58.0 93.6 
Lumber pfoduction........... 84.0 76.0 68.3 74.2 74.9 72.4 53.5 58.7 
Cement production........... 72.1 71.6 64.8 58.3 57.5 55.9 62.5 
SERRE ae 746 75.3 62.6 60.0 58.2 81.5 93.9 
zine production .........:.. 73.2 78.8 734 63.8 59.6 59.6 85.6 91.2 
Ce ee 66.3 79.0 60.2 60.9 55.3 73.2 99.4 
Combined index ............. 92.4 495.0 95.2 88.9 85.2 82.9 79.5 81.3 
REFINED COPPER 
OF ga oy ~ -——DELIVERIES——, STOCKS————, 
1938. U. Foreign. Total. U.8. Foreign. Total. U.S. Foreign. Total 
Jan.... 70,481 103,815 174,302 24,881 114,647 139,528 299,133 206,836 505,969 
Feb.... 59, 101,957 161,350 27,389 110,077 137,459 326,244 ,890 529,134 
Mar... 61,117 108,704 169,821 33,434 158,703 342,785 467 540,252 
Apr... 55, 06,839 162, 31,684 129,577 161,261 355,663 185,916 541,579 
May... 47, 102,044 149,344 28,044 108,523 136,567 369,809 184, 306 
June... 32, 110.067 142, 32,863 . 145,393 358,971 192, 551,495 
July.. 35,596 103,887 139,483 41,249 ,782 339,970 . 196 
Aug.... 38,053 110,523 148,576 48,071 129,177 177,248 315,191 179,333 494,524 
Sept... 45,808 107,834 153,642 53,637 137,075 190,712 293,080 164,374 
Oct.... 56,824 109,378 166,202 69, 129,118 198,945 267,299 157,412 424,711 
Nov.... 66,746 109,817 176,563 51,297 125,440 176,737 269,488 049 424, 
"2! 67947 118/437 186,384 38/853 114,900 153,753 289,755 167,413 457,168 
1939. 


Jan.... 66,182 107,298 173,480 51,059 











143 1,391 8,354 141 1,332 7,888 
-143 1,355 8,138 -143 1,361 8,174 
142 1,461 8,713 1 1,436 806 
-142 1,432 8,528 147 1,437 8,872 
-142 1,388 8,278 147 1,405 8,666 
142 1,418 8,457 -147 1,426 8,804 

142 1,367 8,141 147 1,467 9,057 
-141 1,412 8, 147 1,388 8,570 
-139 1,407 8,214 -148 1,444 8,975 
-137 1,448 8,332 147 1,419 8,761 
136 1,540 8,796 145 1,460 8,891 

December ............. 134 1,531 8,616 144 1,450 8,770 


Price per gation; consumption in thousands of barress per day, adjusied for seasonal 
variation; value in thousands of dollars per day. 








9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills 





Week Average §P.C. of ++Total oo Stocks—-—-— ——-~ 
Ended Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938. Runs. Operated. Production. Petroleum. line. Fuel Oil 
i er 3,155 76.7 695 306,860 86,484 118,619 
ae, Sr 3,150 77.5 700 307,231 87,813 119,293 
1939. . 
Reet. 3,170 78.2 9,349 272,325 72,818 143,333 
= aa 3, 79.3 9:576 271,819 73,752 142,460 
EE ee 3,310 80.6 9,662 271,110 75,455 141,091 
EY ER ios ka caw ase ont 3, 78.5 9,790 271,763 T1,279 139,349 
SS eee Rte 3,140 75.9 9, 581 272,214 79,149 137,589 
. } ear 3,130 75.8 9, _, ae 80,950 137,241 
tEstimated from U. S. Bureau of Mines data. Ben? reporting companies only. 
{Including both finished and unfinished li d cracked, straight-run 


and natural blended gasoline for all reporting eee from Aug. 6 to date. Prior 


to Aug. 6, figures are for cracked gasoline only. 





10 
ECONOMIC CHANGES IN THE 
UNITED STATES 
(This table may be used to bring 
82-year chart up to date) 


Wholesale 

Commodity Square 
Prices. Roots of 
(1910- Com. Industrial 


Bus. 1914= Pap.Bnd. 
1938. Actvy.100. ‘ro Yids. High. Low. 


Jan. 79.5 118 1.00 3.71 12.63 11.64 
Feb. +1184 in 1.00 3.73 12.44 11.53 
mar. ... 116 = .91 3.79 12.37 10.42 
Se q42 115.88 3.99 11.87 10.65 

y ...773.8 114 .88 3.90 11.79 10.84 
June ...774.3 114 88 3.99 12.65 10.95 
July -178.9 115 .88 3.85 13.20 12.38 
Aug. ...+82.9 114 .78 3.79 13.15 12.51 
Sept. 85.2 114 .74 3.82 12.92 11.97 
Oct. .... 88.9 113 .69 3.80 13.51 12.77 
Nov. ... 95.2 113 .67 3.76 13.64 12.88 
Dec. ...*95.0 113 .62 3.78 13.42 12.95 

1939. 

Jan. ...*92.4°112 +.58 3.71 13.45 12.37 





1 
CONSTRUCTION CONTRACTS 
AWARDED IN 37 STATES 
(Thousands of Dollars) 

Adjusted 
Daily Seasonal Daily 
1938. Total. Days. Avg. Index. Avg. 


Jan...192,231 25 7,689 -3 8,808 
Feb.. .118, 22 5,407 78.5 6,888 
Mar...226,918 27 8,404 96.9 8,673 
Apr...222,016 26 8,539 103.9 8,216 
ay. .283,156 25 11,326 100.9 11,225 
June..251,006 26 9,654 106.6 9,056 
July. .239,799 25 9,592 109.2 8,784 
Aug...313,141 27 11,598 103.5 11,206 
a -300,900 25 12,036 107.7 11,175 
Oct....357,698 25 14,308 106.3 13,460 
Nov...301,679 25 12,067 105.0 11,492 
Dec.. .389,437 26 14,978 94.2 15,900 
1939. 
Jan...251,673 24 10,486 87.3 12,011 





i2 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, 1,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 











Feb. 16, Feb. 9, Feb. 17, 

1939. . 1938. 

Federal ........ 5,635 2,209 2,073 
State +" Munic.. 23308 28,179 21,851 
ED Srcaweuwes 28,840 30,388 23,924 
| rere 13,570 11,146 21,077 
Total . 42,210 41,534 45,001 





i3 
CONSTRUCTION COSTS (31) 


(1913=106) 
= 1938.1937. -—~ 1935.1934. 

RG Axcess 183. 171 158 153 
MED casas cs 181 184 pond 1 
ae 181 163 157 157 
Ee 185 163 157 157 

t. 181 18 165 1 
ae 184 166 157 158 
ere 182 184 167 157 158 
| ere 182 184 168 157 158 


This index represents market costs in 30 
representative cities and includes frame, 
brick-wood frame, brick-steel frame and 
reinforced concrete buildings. Costs are 
those for materials, labor and overhead, 
exclusive of plumbing, heating, lighting 
and elevators. 








Automobiles, New Commercial 
Car Registrations in the U. S. 
_ 1 RR RAPS 33 

Automobiles, New Passenger 4 
Registrations in the U. S. 


Construction Costs, Monthly.....13 
pas gow pT Pee oy 
f Living, ee, 
Cost of Living, Quarter! 
Cotton Consumption by 





EA er 732 Reserve Districts.......... tase 
Automobile Production, Estimat- Cotton Movement, Monthly...... 16 

ed Weekly....-.......-.......-. 28 | Cotton Spinning Activity........ 17 
Bankers’ Acceptances and Com- _ | — ice Index, E AN- 


mercial Paper Outstanding... .40 
Boot and Shoe Production....... 14 
British Exchange Rates on 


muneness Changes in the U. S...10 
Electric Power Output, Per Cent 


BREE nc ncdiccncsesna ee swinesnss oad 42| Changes in, by Regions........ 19 
Building Permits, Monthly...... 15| Electric Power uction, 
Business Activity, THE ANNAL- re re, 


ist Index of 








BW eekly Index, New York Times eee 
Weekly .........cesscccsecccees 23 | Engineerin Gunisnek Awards. ..12 
Car Centions. Percentage | Failures, Weekly................. 
Changes in... ..........0+2-++ : 25) Failures, Commercial, Monthly.. 4 
Coal and Coke Production, | Foreign Exchange Rates, Daily..45 
Serr 37 | Forei Speen Rates, 
Construction Contracts Award- | Weekly .....................-- 44 
OE; BEOMEMIT........02000cccccceeee ll Freight. bar Loadings...........-. 27 


PREVIOUS ISSUES 


| 
Automobiles, Com.Car Reg.Jan. 11 | Electric Goods Orders..... Nov. 16 


INDEX FO BUSINESS STATISTICS 


36 | Gold ona ‘Silver Bri Prices. 





(Dates of issues containing latest available figures) 
Date. Date. 











Automobiles, Dom. Sales..Feb. 15| Electric Power Production.Feb. 8 
Automobiles, Fact’y Sales.Feb. 1) Factory Emp. by Groups..Feb. 1 
—_— Pass.Car Reg. Fact'y Emp. and Payrollis.Feb. 1 
MC A. Salven encens eee Jan. 11} Fact’y Emp. and Payrolls, 
Automobiles, Pass.Car Reg. See Feb. 1 
by Districts .............. Feb. 15 Fed. Relief Expenditures..Feb. 8 
Automobiles, Prod’n and Foreign Exchange Rates..Feb. 8 
Registrations of ........ Feb. 1)| Foreign Trade, by oe Feb. 1 
autos, Wholesale Sales of.Feb. 15| Foreign Trade, Merchan- 
Brokers’ Loans ............ Jan. 11 dise, Gold and Silver....Feb. 1 
Brokers’ Loans Ratios....Jan. 11 | Foreign Trade, by Regions.Jan 11 
Capital Issues, New....... Jan. 11 | Gasoline Consumption..... Jan. 25 
Carloadings, by Groups...Feb. 15| Gold Reserve and Central 
Goal and Beehive Coke Pro- Banks and Governments.Jan. 18 
ee are * a ee OE ere Feb. 1 
Coke Production .......... eb. 1/| Income, Non-Farm ....... Jan. 25 
Constr. Contracts, Physical Insurance, New Paid-for..Jan. 25 
SE ee errr Nov. 23| Interest Rates and Adj. 
Construction Contracts by Index of Bond Yields....Jan. 
re Jan. 18| Machine Tool Orders...... 1 
Construction Contracts by Member Bank Credit...... July 13 
Types of Construction...Dec. 14| Member Banks, Exc. Res..Jan. 18 
Constr. Costs, Quarterly...Jan. 11| Metal Prices .............. eb. 8 
Debts to Individual Accts.Feb. 15'| Monetary Gold WB ne no cate Jan. 18 
Debts by Reserve Dists....Feb. 15 | Money Rates, Foreign..... Jan. 18 
Debits to Loans Ratio..... Feb. 15 | New ‘England Business In- 
De ~—g Store Sales by CS One ee eee 15 
NN ow 36 Ke Feb. 15} Oil ‘Suppiy and Demand.. ‘Jan 18 
De ment Store Sales ane. oP ee 
PERS E\| RES: Feb. 15| Pig Iron Production (Adj. 


Gasoline , Comaumgtinn, a , 


Value o 





Income, C .34 

Income, Cash Farm “by Federal 
Reserve Districts y 
1 ate uction, Average Daily 





Raillroed Baul pment Orders, oe 
BOWERS, WOGIG «occ ccccccscccces 
aiviaataker’ on es, Household 
MINN ndiic ccvceesnnoardvess ee 38 
Rubber, Crude, Monthly......... 18 
Sensitive Commodity A ecagee THE 
ANNALIST Weekly Index of..... 30 
Steel Industry, Rate of Opera- 
RTE asin Dia a cca e's nawe etait 24 
Steel Scrap Prices............... 
Steel Products, Shipments of 
Finished 35 
Bi rrr 1 


Date. 
for Seasonal a .Feb. 15 





Pig Iron Production by Re- 
serve Districts ........... 15 
Pneumatic owe ; ae 
Portland Cement . a 
Postal Savings 18 
Price Level, Genera 8 
Prices Received a Paid 
We IO oo c:ic sé scetewas Feb. 8 
Railroad Earnings and Car- 
loadings, Gross .......... Feb. 15 
Railro uip. —- Feb. 1 
Retail Food Prices........ an. 25 
Retail Prices at Department 
NE aoa cekencanntawes Feb. 15 
Sensitive Commodity Prices. 
Monthly Index of........ Feb. 1 
OES TMCOTON .2.... 000588 Feb. 15 
Silk Movement ............ Feb. 8 
Steel Castings, Com’i...... Jan. 18 
Steel Ingot uction....Feb. 15 
Steel, Structural . ........ Feb. 1 
Steel’ Plate Bookings —e Feb. 8 
ey Receipts and Ex- 
a  - Feb. 8 
olesale Commod. Prices, 
Index of U. S. B. L. S..Jan. 25 
bo Consumption ....... Feb. 8 
Il Machinery Activity..Feb. 8 
Zine Ra Feb. 15 




















14 
BOOT AND SHOE PRODUC- 
TION (5) 
(Thousands of Pairs) 





1939. A 1936. 
Jan...*34,500 25,523 37,149 33,355 
Feb. .... 80,015 By¢ 33,047 
Mar 37,060 4 34,832 
Apr 33,378 40,298 33,398 

30,314 35,411 30,264 

June 26,744 34,449 29,371 
July 30,552 34,842 35,678 
Aug. 42,003 38,661 40,668 
Se 38,145 34,032 40,975 
Oct. . 94,872 29,092 39,915 
Nov. . 29,743 21,290 30,343 
Dec. 29,988 21,047 33,381 
Total 388,337 411,969 415,227 





15 
BUILDING PERMITS (11) 
(Thousands of dollars) 


214 215 
1938. Cities. N.Y.City. Cities. 

Se 40,794 106,072 146,866 

ee 77, 20,089 97,112 

ee, 67,498 22,162 89,659 

Se a shacce 67, 22,262 89,582 
1 

Des exksenae 70,058 23,589 93,647 





16 
COTTON MOVEMENT (5) 
(Thousands of Bales) 


7——Month-end Stocks-——, 
Con- Ware- 


1938. sumed. = houses. Total. 
Jan. .. 433 1,759 11,815 13,574 
Feb. .. 428 1, 815 11,656 13,471 

r... 511 1,772 10,956 12,728 
April . 414 1,703 10,486 12, 

ay .. 426 1,586 10,058 x 
June’. 443 1,416 9,697 11,113 
yo 4 -- 450 = 1,267 9,641 0, 

. 561 1,053 ,826 10,879 

Sept. - 534 «1,107 «13,013: 14,120 
Oct. .. 543 «1,507 =-:15,313 Ss 16,820 
Nov. .. 596 1,714 5,578 17,292 
< “S 565 1,697 =: 15,331 ,028 
Jan. .. 592 1,627 14,782 16,409 





17 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 

Jan., Dec., Jan., 

1939. 4 
Number active. ..22,440 22,445 22,325 
P. C. of ca op- 
erated on s ngle- 
shift basis§..... 85.7 82.3 63.5 
$Computed on basis of an 80-hour week. 





18 
CRUDE RUBBER (29) 


(Long Tons) 
Stocks 
Consump- End of 
1938. Imports. tion. Month. 
January ..... 42,135 29,429 pong 
February 43,930 23,868 336,342 
_. _. ase 35,967 30,487 341,054 
PS a 30,807 27,984 340,510 
RR 27,410 28,947 332,579 
eee 26,011 30,629 326,645 
ee 22,918 32,209 325,314 
A ee 31,099 38,170 325,235 
ms ember 37,374 37,823 325,513 
ober ...... 34,496 40,333 320,999 
November ... 31,054 46,169 305,304 
December .... 36,977 45,315 290,518 
1939. 
January ..... 39,082 46,234 286,036 





19 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 
——1939.——.._ 1938. 
Week Ended Feb.1 18. wee sy 7, 


New apees. + . 
Mid. Atlantic. tie — 2. 


mie> 


Cent. In. R i q 12.7 —13.8 
West Central. + 1.4 14 —02 
Gout. geanes. +f : 7.7 — 3.9 
liar. 98 — 87 
Pasit c - S oa 3 é +74 —16 
Entire U. S. + 9.2 92 +105 — 69 





20 
THE ANNALIST CYCLICAL 
PRICE INDEX 


1939. 1938. 1937. 1936. 
Jan. 4..... 60.1 58.0 72.2 588 
Jan. 11..... 60.1 58.3 73.8 59.2 
Jan. 18..... 50.5 57.5 75.4 59.0 
Jan. 2..... 58.6 56.6 75.0 58.8 
Feb. -. 593 564 75.3 58.6 
Feb. 8..... 59.4 55.4 75.4 58.5 
Feb. 15..... 5304 549 75.8 58.7 
Feb. --°59.4° 53.3 78.2 58.9 





21 
RAILROAD EARNINGS (27) 
(Class I Railroads) 





(Thousands) 

ec., Dec., 

1938. 1937. 

Aver. miles oper.. 233.9 235.1 
Freight revenue. 1,320 bas 343 
Passenger revenue. 37. _ 37,918 933 
Total oper. rev. ..$318,336 $300, $300,921 

Maintenance of way 31,371 33,420 

Mainten. of equip.. 60.340 60.787 
Transportation exp. 118,620 125,290 
Total oper. exp. . $232,704 $243,355 
ON 6:8 vvlcs deen dels _ 26,616 21,061 
Operating income. - $59,016 $35,905 
Net oper. income... 49,373 25,995 





DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 


Rai 
— Feb. 18, Feb. 11, Feb. ‘19, 
939. 1938. 


Locomotives .. 10 
Freight cars +2, 000 100 
| eaege ercars .. . 50 
6,324 

. 42, 000 40,310 2,890 


*Subject to revision. +Revised. 
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’ 23 27 34 38 
NEW YORK TIMES WEEKLY BUSINESS INDEX FREIGHT CAR LOADINGS (19) CASH FARM INCOME (36) HOUSEHOLD ELECTRIC 
—Freight—— Electric Cotton Com- Feb.11, Feb.4, Feb.12, , OE — a REFRIGERATOR SALES (7) 
Loadings. Steel Mill Powe A Lumber Mill bined 1939. 1939. 1938. o 5 = 100). (Number of units) 
Misc. "Other. ‘Activity. Prod. Prod. ‘Prod. Activity. Index. | Grain & & gr pr 3.809 29,544 32,256 AAA Payments_—AAA Payments 
Effective weights. 7 25 20 10 10 10 100 | Livestock .... 9,700 11,371 11,015 
Ad ed weights. .08 10 .49 03 .06 05 F 2k )lClUe er 135,143 132,908 107,875 1937. ms =e 
. oa 81.1 41.0 93.2 63.1 53.1 90.6 79.7 ee +215 7,871 5,505 | Dec... 675 683 E 3 
Feb. 23 Bp RS USf US CO COSORS Ore Prod: 7s "be? 136 Jan.... 603 620 0.5 T15 
vee. — ‘ ‘ . Mdse. 1. ¢ i. |148,404 146.138 146,897 Feb... 456 487 62.5 66.2 
Jan. 914 80.6 97.7 98 887 11%5 193.3 - freight .218,679 214, ’ =. = = 908 oes 
Jan. 92.2 76.7 97.7 95.0 84.4 7119.6 91.4 . ; il 514 539 72.0 173 S re 
Jan. 93.5 74.1 98.8 100.9 81.3 119.6 192.1 July te 644 82.5 as | eee" 3 £3 78.285 
é Feb. 87.4 74.3 98.6 199.2 78 117.8 904 238 yo —_ 629 72.0 738 rr ss = 
Feb. 86.8 75.4 97.3 103.2 69.7 117.8 89.4 ESTIMATED AUTOMOBILE ro ht 730 747 725 75.7 | Dec: --:::- 47,599 F 123, 
Feb. “ £2 2: =. = *ine eee Oct.... 7 889 675 74:8 | ‘Total ....1,270,202 2,360,025 2,070,585 
; ‘ “aia ee 
Ended = we se | he... = 7 ay 
5 ae inne Be'o05 68735 92.280 | , tAdjusted for seasonal variation; index UARTERLY INDEX OF COST 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Jan. ¥..... . 65418  81'395 | including AAA payments computed by | @ 
tS ae 90,205 ; ? THE ANNALIST. OF LIVING (6) 
As Estimated te Jan. 28..... : ,365 74,148 
——Dow-Jones.—. Week Amer- Am. | Feb. 4..... $78,410 51,443 72,295 seas Hy yt in 32 cities. food 
Week U.8. Begin- Iron& Week N. Y. Iron Met. Feb. 11..... 84500 57,810 72,492 35 in 51 cities sin une, ) 
Ended _ Steel. Indep. Total. ning: Stl Inst. Ended: Steel.Times. Asof: Age, Mkt. Feb. 18..... 79,860 59,100 95,698 SHIPMENTS OF FINISHED 
Feb. it. 2% 32 Feb. 7. 30.7 Feb. 12.30 30 Feb. 8.31 STEEL PRODUCTS Tien. Food. ma, Rent. Light eater 
Feb. 3 0% Fe 14. 310 Feb. 19.30 30 Feb. 15.31 31 . 29 United States Steel Corporation 1937. 
Feb. 38. Fe 31% 30 Feb. 21. 30.4 Feb. 26. 304 30 Feb. 22.30 30 ae oe saa Dec... 84.5 82.6 84.0 69.3 87.5 87.5 
1939. 1938. 
Pn 2.35 42 39 Dec. 26. 38.8 Dec. 31.40 40 Dec. 27.40 4 (Thousands of kilowatt hours) Jan. 1,149,918 | war.. 0 78.6 82.8 69.4 88.0 85.4 
Jan. 9. 48% 52% 51 Jan. 2. 50.7 Jan. 7. 51% 52 Jan. 3.52 52 Gaauies only power Uy by | Feb. 1,133,724 | June... 83.3 80.2 82.3 69.4 85.5 84.6 
Jan. 16.49 54 52 Jan. 9.51.7 Jan. 14.52 53 Jan. 10. 52% 52 the electric light — ny in- Mar. .... 1,414,399 Pp 1 78.7 81.7 69.6 83.4 
Jan. 23.48 57 53 Jan. 16.527 Jan. 21. Bt 53 Jan. 17.53 53 proper and im Does Apr. 1,343,644 7 78.6 81.5 69.6 88.0 83.3 
Jan. 30.49 5 52 Jan. 23. 51.2 Jan. 28. 51% 52 Jan. 2%. 52 51 not include power antes eases 1,304,039 $inciudes miscellancous. 
Feb. 6. 51% 34% 53% Jan. 30. 51.7 Feb. 4.53 53 Jan. 31. 53% 53 by traction companies) Jume .... 1,268,550 
Feb. 13. 38 56 4 Feb. 6. 534 Feb. 11.5% % Feb. 7.0% H% k July ... 1,186,752 
ie Feb. 20. .. af .. Feb. 13. 4.8 eb. 18.3% % Feb. 14.5 55 Ended 1939. 1938. 1937. ane. aaee 1,107,932 40 
Feb. 27. .. Feb. 20. 53.7 Feb. 25... %S4 Feb. 21. 4 °54 — R 218 a ere set ee 1,961 388 BANKERS’ ACCEPTANCES AND 
Jan. 21..2289,659 2'108,968 2'256,795 | Nov. |... Ser24) | COM’L PAPER OUTSTANDING 
25 Jan. 28..2,292,594 2,098,968 2,214,654 489,070 | (End of month. Millions of dollars) 
PERCENTAGE CHANGES IN CAR LOADINGS FROM Feb. 4. 2251.28 2,062,487 3.201. Yearty edjjast ‘ Bankers’ Acc. —Coml. Paper. 
eb. 11. .2,268, VOL, » 199, early justments: Adj. f for 
eek Fe ee ee a Feb. 18. .2,248,767 2,069,165 2,211,818 | j= ..... --77,113 —40,859 — “= 
Ended. Sou. Un. 1938. Actual. Var. Actual Var. 
1939. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. Pac. Total. ..6,625,368 12,748,354 10,784,273 | yan. ..>...328 303, «289 306 
Jan. 7... + 2.2 2.3 2.9 +156 —17 +46 +06 —116 1.7 —179 | THE ANNALIST WEEKLY IN- ‘Tela cc 264 281 225 
Jan. 14... 10.3 8.2 21.4 12.0 t 716 —2.3 —9.3 —0.1 74 —2.1 DEX OF SENSITIVE COM- 36 July eee 265 211 Ff 
Jan. 21... 2.2 8.8 8.5 15.6 7.7 —04 —41 t 1.9 3.0 3.8 MODITY PRICES COST OF LIVING (22) ox 233 209 21 
Jan . +1449 8.7 Te 9 4 +72 —24 +08 +72 +15 (1923100) ina... 261 26 212 203 
Feb 1489 +74 +78 4121 +54 —98 —21 —42 +07 +06 (1913=100) wen | pap 2700 28ti«‘i Sti 
Feb. 11... +16.4 +14.6 eee +14.1 Tis Tt 14 —7.5 —04 eee eee tive - All Hous-Cloth- and sun- We ce. 273 257 206 202 
Feb. ee e . 13.2 25.4 —1.1 «oo 1938. Items. Food. Lgt.dries. aes 249 4 187 200 
Ne change serap. Zine. Aver. Index. | Jan. ..87.5 82.0 882 767 863 97.6 | 1939. 
Feb. 22 112.4 99. 87.4 | Oct. ...85.8 79.8 86.6 73.2 85.6 96.8 | Jan. .. 255 237 195 199 
26 1939. Nov. ..85.6 79.5: 86.4 73.2 85.9 96.8 
AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE | Jan. 2%..... 123.8 826 103.2 93.9 | Dec. ..85.8 80.3 86.2 73.0 86.0 96.8 Al 
DISTRICTS 7 4 sees ay = ; se fon? 3a 5.4 702 O82 72.7 09 968 COTTON CONSUMPTION BY 
(Millions of dollars, aactndine ALB. payments; three months’ moving aver- Feb. 14./''°123.2 824 102.8 *94.0 _* : , . FEDERAL RESERVE DISTRICTS 
age; adjusted for seasonal variation) wen | Fed. 2... 124.2 82.1 103.2 *94.2 37 (Average dail ly =a Dales) 
Bos- New del- Cleve- Rich- At- Chi- St. Minne- sas Dal- Fran- COAL AND COKE PRODUCTION (® ; 
York. land. cago. Louis. apolis. City. las. cisco. (Thousands of net tons) 1938. Boston. A‘ U. 
1938. pannel ge Ae Week Ended——. | Jan. ...... 1/886 5,087 7.018 {16,801 
Jan. ....17.0 23.4 28.6 23.3 246 49.3 148.5 349 48.2 63.1 43.5 17.7 E T *¥eb.11, tFeb.4, Feb.12, Jele <.... 2,540 6,079 10,324 19,955 
Feb. ....17.9 23.6 28.9 24.0 374 42.8 1484 581 511 614 449 77.6 (Reported by 78 Manufacturers) 1939. 1939. 1938. | QU? "°: 3°25 7'313 11,448 
. «17.2 23.0 28.2 24.3 37.9 41.4 147.3 568 52.1 G17 43.4 744 (Thousands of dollars) Bumineus ceed: t. .... 2.578 6,831 10,310 20, 
Apr. ....165 224 294 25.9 40.0 38.9 151.5 568 52.7 623 461 698 Quarters— i nienensnes 8,075 6,866 Gale... 2,517 6,441 9,757 20, 
ay ....15.3 20.7 28.9 254 388 40.9 1514 50.4 514 638 43.0 70.7 1938. 1937. 1936. _ 1935. Daily average.. Tae 1,346 1,144 | Nov. 3.129 7.274 10,503 23.453 
June ...15.4 20.3 288 25.9 36.9 47.0 149.3 51.8 53.4 72.7 482 75.7 | 1..... 154,154 271,064 153,452 121,814 Anthracite (Penn. ): a. 2'953 71840 10,927 24.403 
July ....15.7 20.5 27.7 248 45.7 54.1 143.4 535 54.7 75.1 44.7 75.8 es siad 157,315 260,836 190,598 134.925 | Total .......... 1,106 1,208 845 1980 
So8 IBS BD Be ws Gee Ore eS Be ava Gat afl oo | 21. Junge Zb.oe len ale ie abaly coker 4 | San. ..... 2767 7,167 10,541 23,562 
i «cane A he . le ° le . e °. wn. 8 Siewde 5 ve Pods! oh bd be hn - 
Oct. ....18.3 22.0 23.4 22.6 48.8 64.4 136.1 58.6 47.3 61.9 51.7 70.5 » 18 18 27 fiincludes some districts not separately 
Nov. ...18.6 22.4 25.7 229 39.2 62.3 142.3 57.1 49.5 60.4 44.7 71.2 ! Total.. 630,802 930,170 763,431 538,883 Daily average.. 3 3 5 
32 
New Passenger Car Registration in the United States—1938 
Jan. Feb. Mar. Apr. May. June. July. Sept. Oct Nov. Dec. Total. 
Congest : eee eevee. 61,545 52,571 82,846 87506 79,004 67,985 66,151 $0, Siz fod 52,030 99,270 100,948 847,902 
Ssvegenenseesavedccans 368 29,698 46,285 48,418 44,021 36,925 37,706 35,684 348 22,913 52,852 51,132 464,350 
— > Beane aes 11,301 9,250 15,246 16,652 14,738 13,169 12,807 10,173 7,058 18,155 19,385 18,446 166,380 
Pontiac ..... »229 6,161 9,857 10,274 8,959 8,238 7,001 5,749 3,131 6,064 12,158 13,582 98,403 
eae 6,758 5,843 9,190 9,405 8,904 7,702 6,784 5,856 3,394 3,159 11/382 14,021 92,398 
La Salle -- 1,082 812 1,217 1,676 1,374 1,110 1,083 981 47 1,246 2,235 2,369 732 
EE Adc ceeecnnee ae 807 807 1,051 1,081 1,098 841 770 619 416 493 1,258 1,398 10,639 
Chrysler Ctal) Rane ees .. 32,156 26,548 42,908 41,229 45,741 41,304 37,087 27,001 21,720 36,632 51,317 62,926 472,569 
Biys iguesbeees .. 17,560 14,501 23,823 27,625 27,925 25,368 22,480 14,675 15,099 29,897 32,687 34,605 286,245 
7,851 6,677 10,568 11,027 9,923 8,746 8,162 6,735 3,545 3,578 11,028 17,041 104,881 
3,897 3,129 4,670 4,920 4,602 4,099 3,728 2,997 1,576 1,769 4,345 6,452 46,184 
2,848 2,241 3,847 3,657 3,291 3,091 2,717 2,594 1,500 1,388 3,257 4,828 35,259 
38,031 29,053 37,921 39,520 37,144 32,645 31,790 28,249 21,608 14,775 32,444 44;339 387,519 
27,783 36,287 37,852 35,519 31,105 30,499 27,079 20,735 13,959 28,672 37,914 693 
1,742 1,270 1,634 1,668 1,625 1,540 1,291 * 1,170 873 816 1,455 1,907 16,991 
we aa eae eas waa a as vad eee was 2,317 4,518 6,835 
3,467 3,262 4,799 _ 5,186 4,750 4,109 3,782 3,455 2,673 4,613 4,857 4,210 49,163 
2,697 2,374 3,281 3,285 2,926 2,761 3,045 3,177 3,081 5,405 5,077 4,391 4 
907 2,884 4,236 4,166 3,612 3,342 2,962 2,854 2,020 2,509 4,718 4,689 40, 
2,824 2,117 3,200 3,454 3,149 2,729 2,612 2,528 1,977 1,620 1,909 3,695 31,814 
s 1,052 1,263 1,196 1,053 1,022 1,119 898 1,139 805 1,117 012 
548 366 483 399 366 307 273 258 237 188 308 406 4,139 
105 103 i87 284 230 201 216 252 161 142 148 252 2,281 
145,732 120,405 181,218 192,225 178,065 156,405 148,900 127,955 93,269 119,053 200,853 226,973 1,891,053 
Monthly, res ag ee. entire ge 1937 were published Ps a ANNALIsT of Feb. 25, 1938, page 304; for 1936 in THe ANNALIsT of Feb. 26, BP page 350; for 1935 in THE ANNALIST 
of Feb. 14, e 270; for ag THE ANNALIST of Feb pag age 246; for 1933 in THE ANNALIsT of Feb. 23, 1934, page 347; for 1932 in THs ANNALIsT of April 21, 1933, page 568; 
for 1931 in THE NNALIST of Feb. 1932, 315; for 1930 & Ta NNALIST of Feb. 27, 1931 e 435; for 1929 in THe PAR aLion of Feb. 28, 1930, page 542; for 1928 in THE ANNALIST 
of March 1, 1929, page 442; for i9zt in THe ANNAList of March 9, 1928, page 469; for 1926 in THE NNALIST of Jan. 13, 1927, page 54. 
P - 33 
New Commercial Car Registrations in the United States—1938 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. Total. 
ta 6s tm ast 
L776 426 2,020 1,982 1,865 1,761 1,675 1;909 1,513 1,306 1,211 1,769 20,203 
9,306 7,859 10,184 9,597 9,118 8,505 9,425 9,471 8,296 4,966 5,725 8,509 100,961 
4,601 3,846 5,368 4,946 4,374 4,138 4,782 5,361 5,296 5,104 4,088 3,932 55,836 
3,825 3,261 4,553 4,462 3,928 3,790 3,896 3,879 2,676 1,870 1,264 2,904 40,308 
3,137 2,678 3,753 3,685 3,251 3,095 3,236 3,286 2,285 1,564 1,088 2,598 656 
688 = pe TI 677 695 660) 593 391 306 176 306 6,652 
290 373 366 314 337 289 303 317 336 309 3,958 
260 280 359 326 324 276 298 250 269 291 302 288 3 
30 45 40 47 42 38 39 39 34 26 34 21 aS 
353 352 399 418 380 339 382 397 318 419 3x49 287 393 
258 “219 358 371 383 322 37 370 353 5 490 423 tie 
220 185 288 263 292 223 264 231 252 285 229 197 2,929 
160 146 164 189 225 158 115 209 167 162 141 164 2,000 
181 143 175 176 173 197 182 158 143 140 103 118 1,889 
124 109 136 136 93 96 117 125 135 100 101 98 1,370 
64 57 86 127 159 116 99 111 123 135 124 102 1,303 
129 95 ill 119 193 236 129 88 129 135 147 106 1,617 
45 38 8&4 1 155 122 177 96 88 76 106 78 1,229 
101 83 79 68 67 67 61 28 26 28 719 
28 -20 31 43 45 38 36 28 30 45 14 32 390 
/208 209 237 212 215 191 219 180 143 163 151 293 2,421 
EE eer ererrer $2,006 21,544 $1,278 35,722 $2,956 Pore $3,475 34,234 26,570 — 23,943 31,474 365,442 
pionthl p res foe f the entire year 1937 were published in TH ANNALIsT “ March 4 e 337; for 1936 in T ANNALI F 
ay page 306; for 1 nt 2 THE pomast sf for 15, » 1985, F @ 282 for 1983 in, Po tae yo 4 *. of March 30, 1934, wean Sta ror 18 i'n a1, © 349; for 193% 1935 in = ane 
HE NALIST of Feb. 19, 1932, page or 1930 ALIST of Fe hese, ‘or 1 = ANNALIsT of F page ANNALIST 
, page 522; for 1927 in THE ANNALIST of March 23, 1928, page 549; for Toae a in’ ANNALIST AY 1927. hy * ‘so a oat Sh: in THs 








THE ANNALIST 


Sd 





Wednesday, February 22, 1939 

















44 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless sot noted) 


——————— Week Ended—_______— 
Ame 18, 1939. =. i, 1939. _ 19, — 





42 
BRITISH EXCHANGE RATES 
ON PARIS 
(In francs—average price per day) 

a 19 —— 

Feb. Jan. Dec. Nov. Oct. Par. _Country and Unit. h. 
9..177.01 177.26 177.54 178.82 oa Engiand (soverei, + 
10..177.01 177.03 177.42 178.85 178.93 | $.2397 Australia governs 
—- rg 1758 eee ie 8.2397 So. Africa ovesuie 

tess Bs . i franc)........ 
48..17694 177.30 17775 .... 178.80 | “OSoa* France (franc).......- . 
0526 y (li 
eed 177.34 To th ae] .40332 Germany alchintanists Piste 
; 6.976.968 177.26 177-60 178.54 _.... | ,-68067 Holland fiecm>. seeeee $372% 
Eectst-O8 377.22 177.00 178.04 178.76 | 1-063] Canada (doliar)t...... ‘16873 
18..176.94 177.26 .... 178.59 178.68 Belgium (belga)....... -1687% 
Week -———19: ee es 32669 Switzerland (franc)... .2272% 
: j reece (drachma)..... E 
finded: “High, tow, jen low. | “45st Sweden (krona)....... 2416 
an. 7...177.36 176. J A Sot SWCUCGH (SFUNS/....--- ° 
Jan. 14...177.39 177. 151.37 147.45 .4537 Denmark (krone)...... .2094 
Jan. 21...177.26 177.03 .97 148. .4537 Norway (krone)....... .2356 
gee. “4 4 ef gH 1 it .1899 Poland (zloty)......... -1895 
ed. - - ° .0315 Czecho-Slovakia(cro’ - .0343 
Feb, 11...177.03 177.00 152.85 151.48 | (9298 Yugoslavia (dinar). 0230 
Feb. 18...177.00 176.94 152.94 152.15 .0748 Portugal (escudo)..... 0429 
43 .0101 ents (leu). om gee 
GOLD AND SILVER PRICES 426 Finland” mark fa 
r Sa ae .6180 India (rupee).......... .3505 
Week Dollar Hong Kong tail. dol) 2917 
Ended Equiva- ‘1 Shanghai g sail. dol.). 1610 

: _ N.Y. eee 
Jan. 2: — tot —— sea 3 } SO). : 4980 
High ..14 34.78 20%d 42%c | - raits ettlements 
o%, aes oe8 34.75 20A%d oc ne (dollar), —* — 
an. 28: : ze ee ee 273 
Hi h ie ag 7045 toc yoo Colombia ce ‘old .; ; 

Moss : 6335 entina (paper pes 
Feb. 4: ee 2315 
High ..1488 74d 34.77 204d foc .0625 Brazil (paper milreis) 
Low ...148s 34.75 isita c Free inland.......... ; 
Feb. 11 -2060 Chile (gold peso).. .0519 
High ..148s 34.78 toed ioe 4740 Peru (sol).............. -2037 
Low ...148s 344d 34.75 19%d 42%c | 1.7510 Uruguay (gold peso).. .3750 
Feb. 18: .8440 Mexico deer peso)$.. .2020 
BA MES BIE AS AE | oemana vat 

eee ‘ c emand rate. 


eee High. Low. Hi 
$5. 01 i $0 

+ cs %. a *s 4.03 a 

4. ep ‘a 5.08% 5.01 5.03% 501 
se, ok een ae es ee 
4013—ix. 4042 4042 
5357 =.5616%4 .5596 .5616% .5596 
9946 1. — 1.0003 - oees 1.0003 
1685 -168644 .1704 .1698 
-2A12%, .2417 =.2412% .. 
.2091% .2095  .2006% : 
-2354 .23571%4 .2353 a 
-1895 .1895 .1895 A 
.0343 .0343 .0343 0351 
-0230 .0230 .0230 oss 
-0428 .0429 .0428 .0458 
0075 §=.0075 = .0075 .0075 
1975 .1975 .1975 -1993 
.0207 + .0207 = .0207 0223 .0221% 
.3503 .3506 .3503 .3805 .3794 
-2914 .2918 .2917 .3136 .3140 
1600 .1623 .1610 .2980 .2975 
.4980 .4980 .4980 .4995  .4980 
5455 5455 5455 .5906 .5887 
-2734 =. 2734 2733 «=.2909 Ss .2907 
-2310 2315 -2310 -2670 .2645 
. 0595 .0595 .0595 . 
.0519 .0519 .0519 .0519 .0519 
.2025 .2037 .2025 .2450 .2450 
3700 §6.3800 )=—s («3800 «3S ( «4600 =Ss(«w 4550 

-2020 .2020 .2780 8.2780 











Cable 
ees: PER Ea nade Se cvinness 4. 
ea pec. cei lsal weriae hs Cee 
France: High............+++:- é 
i eee 
SO eae F 
Rea ee F 
Ee rere -05: 
Germany: High.............-. 401 
BEE cccipconte ann ssa teneees -4014 


-2734 
-2210 
¢Closing rate. §Demand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Transfer Rates 
Feb. 18. Feb. 17. Feb. 16. Feb. 


$4.68} $4. $4. 
VV 


3 105 ; : 
14015 14014 4014 14014 
4013 :4013 40) 401 
‘401 14013% “4013 401 
1 4 cE 1 

1 1 J ‘1 
Doro, “boriy, «(ere “Boh 
122 ita i d 

: '2270 12272 ‘2270 
12315 2315 :2310 12315 


SOURCES OF DATA 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Stee] Institute. 
Petroleum Institute. 
ment of Interior. 
ence Board. 
(25) American Zine Institute. 
reau of Railway Economics. 
ufacturers Association. 
praisal Company. 
vision. tRevised. 


(32) Copper Institute. 


(2) Commercial and Financial Chronicle. 


(12) Federal Power Commission. 


(33) New England Council, 


(3) The F. W. Dodge 


(5) United States Department of Commerce. 
AT) Edison Electric Institute. 
(9) American Institute of Steel Construction. 


(8) The Iron 
(10) Ward's Automotive Reports, 
(13) The Wall Street 


(15) American Bureau of Metal Statistics. 

(17) Aberthaw Company. 
(19) American Railway Association. 
(21) Silk Associates of America. 
(23) American Metal Market. 


(18) American 
(20) United States Depart- 
(22) National Industrial Confer- 


(24) Federal Reserve Bank of New York. 
(26) Association of Life Insurance Presidents. 

(28) Interstate Commerce Commission. 

(30) Bureau of Agricultural Economics. 


(27) Bu- 

(29) Rubber Man- 
(31) American Ap- 
“Subject to re- 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 














Feb. 15———. “> 16———— Feb. 17——. 
High. Low. Last. Low. Last. High. Low. Last. 
- 49.8 49.2 49.6 49.6 50.1 50.4 49.7 49.8 
163.9 165.3 1 1 1 167.9 1 166.0 
4 St 35. 
ee 71 73. 
5 Motor accessories...... 37. 
RRR 5 40. 
eR Se 
OS ee 1 1 1 1 1 1 1 1 1 
4 Nonferrous metals. . 
‘oods 
3 Tobaccos 
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The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 





Week agg ay Rails——. —25 Industrials—. ——50 Stocks———. 
1939. Low. Last. High. Low. Last. High. Lo 
Jan. 7.. Oe35 25.01 25.04 192.03 186.89 189. 109. 105.95 106. 
Jan. 14.... 24.99 23.24 24.32 187.15 181.00 183.62 106.07 102.17 103.97 
Jan, 21.... 24.53 23.51 23.62 185. 182.49 182.74 105. 103. 103.18 
Jan. 28.... 22.76 20.97 21.58 180.17 171.15 173.84 101.46 96. 97.7 
Feb. 4.... 23.24 21.72 23.06 181.73 173.83 181.11 102.48 97. 102.0: 
Feb. 11.... 23.22 22.44 22.88 182.7 179.02 180. 02.96 100.73 101.71 
Feb. 18.... 23.29 22.59 23.22 181.92 179.81 181.05 102.57 101.20. 102.13 
DAILY HIGH, LOW AND LAST 
Zep, 13.... yg 4 
Feb. 14.... 22.81 -60 22.72 180.7! 179.81 180.41 = 78 101.20 101.56 
Feb. 15.... 22.82 22.59 22.76 181.17 180.13 180.83 101.99 101.36 101.79 
Feb. 16.... 23.23 22.96 23.08 181.92 iohae be ged gal 101.67 102.0: 
Feb. 17.... 23.29 22.99 23.04 181.79 180.34 180.87 101.66 101.95 
Feb. 18.... 23.28 23.06 23.22 1. 180.71 181.05 102.37 101.88 102.1 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST - 
inden : om ag pg —20 een — —15 Utilities. Stocks 
1939. High. Low. Last. Hi “ Low. Last. High. Low. t. Last. 
Jan. 7. ieeat 151.31 t 34.65 32.88 32.93 23. 22.70 23.49 50.76 
Jan, 14. ..151.32 4 32.86 30.63 31.95 23.55 22.26 23.49 49.69 
Jan. 21...149.88 146.53 146.76 32.29 30.96 31.10 24.97 23.31 23.97 49.19 
Jan, 28...144.13 136.10 138.7: 29:94 27.70 28.49 § 23.36 21.98 22.99 46.31 
Feb. 4...145. 139. 145.07 30.56 28.68 30.38 24.77 22.67 24.60 48.72 
Feb. 11...146.43 142.70 144. 30.65 29.62 30.18 25.99 24.41 24.93 48.63 
Feb. 18...146.12 143.49 145.51 30.63 29.72 30.55 25.52 24.67 25.43 49.07 
DAILY HIGH, LOW AND LAST 
Feb. 13...Holiday. 
Feb. 14...144.48 143.49 144.13 30.00 29.73 29.89 24.97 24.67 24.80 48.40 
Feb. 15...144.95 143.83 144.60 30.00 29.72 29.93 24.90 24.71 24.85 48.53 
Feb. 16...146.12 144.50 145.39 30.58 30.23 30.40 25.47 24.95 25.34 48.97 
Feb. 17...146.03 144.69 144.95 30.63 30.24 30.31 25.49 25.00 25.07 48.78 
Feb. 18...145.79 145.01 145.51 30.62 30.34 30.55 25.52 25.27 25.43 49.07 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——-RAILROADS—. —IND. AND MISC.— TOTAL——. 
1939 Total. Av. yn Total. Av. oo 2 a Av. Daily. 
648,900 147,4 ,159,230 1,172, 5,808,130 1,320,034 
511,090 94,646 4,893,620 906,226 5,404, tog 1,000,872 
322,690 59,757 4,079,470 me 4,402, 815,215 
738,170 136,698 6,919,200 1,281,333 7 887,310 1,418,031 
310,520 57,504 3,913,220 724,670 4,223,740 782,174 
214,410 39,706 3,321,598 615, 110 654,816 
205,240 46,645 2,654,510 603,298 2859 790 649,943 





DAILY TOTALS 





c DAILY. 
Railroads. Ind. & Misc. 


Holida 31 2 





Total. 
381,160 418,390 31,450,508 31,213,762 
459,680 498,180 31,948,688 31,737, 
794,570 852,060 32,800,748 32,209,122 
638,230 682,010 33,482,758 33,065,912 
380,870 409,110 33,891,868 33,834,882 











Cal. Wks. 
Feb. 1 .. 
High. Low. Last. High. Low 
50.2 49.8 50.1 50.4 49.2 
167.6 166.0 166.8 1 1 
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YIELD ON TEN HIGH-GRADE 
PUBLIC UTILITY BONDS— 
WEEKLY 

1939. 1938. 1937. 1936. 
a, SEP 2.88 3.11 3.04 3.59 
ee 2.88 3.11 3.05 3.56 
Se See: 2.86 3.11 3.07 3.54 
Jan. 28...... 2.88 3.14 3.10 3.53 
me. Becannd 2.87 3.11 3.11 3.50 
i Ss seen 2.87 3.08 3.18 3.47 
Feb. 18...... 2.86 3.08 3.16 3.46 
SS Soa 3.07 3.18 3.47 
Se 3.08 3.22 3.47 
| Ss | ee 3.08 3.27 3.48 
|THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
250. T —- | 250 
| 
}—{2s INDUSTRIAL 200 
|= 
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——Feb. 20——. ——Feb. 21——. 
High. Low. Last. High. Low. Last 
49.6 48.6 49.0 48.6 48. 
165.4 161 163.5 161.9 163. 
35.6 35. 35. 3A. 35. 
70. 71. 70. 71. 
38. 39, 
50. 
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WAH Dw HOUOUMONHBODUNSCOMAN 
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BSASERSSSRESTSRSLL 


NESURNS ABN ESSEARRES 
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SESRRRSSSNSSSSRSRESS 
KWANVOHISDANWOWKABHRAROUNDHOS S 
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- 
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CWAWNEOONINGONOOANHAWDEAODH 
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NEW BOND ISSUES 


(Thousands) 
-—wWeek Ended—. 
Feb. 18, Feb. 19, 
1939. 1938. 

State and munic.. $8,906 961 
Insular essions ...... 1,400 
ee ees ee. ostees 
Meiseadaiesekaa 906 361 

Year to date...... 167,343 194,779 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 





Monday ..... ora § $6,339, 

Tuesday ..... $5,130, 5,622,700 
Wednesday 4,631,000 6,024,300 
' Thursday 6,145,200 6,764,400 
Friday ....... 6,209,000 6,303,900 
Saturday .... 3,755,500 2,554,500 








Total week. $25,871,300 $33,609,400 
Year to date..$236,797,025 $259,449,350 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 














Week Ended 
c ti s $21,353,000 $50 580, 000 
orpora =e 
U. & Go : 3'561,400 
Weedian" weaneae 3,710/000 5,466,000 
yi eee $25,871,300 $33,609,400 


NEW YORK TIMES BOND MAR- 
KET AVERAGE (40 BONDS) 


Date Indus- Util- Com- Net 
Feb. Rails. trials. ities. bined. Chge. 
13.... Holiday. 

14.... 59.32 94.36 73.54 72.08 05 
15.... 59.34 94.46 75.60 72.19 11 
16.... 50.37 94.40 75.86 72.25 06 
2 OR 59.51 94.30 76.11 72.36 as 
18.. 59.75 94.27 76.34 72.53 + .17 

Week’s range, 40 bonds— 


High 72.53, low 72.08 


(Based on closing quotations) 
1 








10 

High- Second 10 
Feb. Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds. 
11... 93.66 51.86 107.64 107.71 90.22 
13... tioliday 
14... 93.71 “a. 91 107.66 107.65 90.23 
15... 93.81 51.99 107.69 107.59 90. 
16... 94.93 52.16 107.68 107.58 90. 
17... 94.05 52.19 107.70 107.43 90. 
18... 94.30 52.41 107. 107.36 90.48 





DOW-JONES BOND AVERAGES , 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Feb. 18, re 


Volume. - chee, 





Galteben Zinc.. ,900 
Martin, G. L "000 14 
54,500 61 1 
54,200 1 1 
46,500 1 y 
44,600 3 

43,400 10 

41,100 4 1 

38,200 
37,900 2 
34,000 2 

33,100 

300 

,900 


rsier 
iss-Wright .. 


error 31 : 

31,100 ta 
ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


1938. 
Week r 
Ended: Sales. Purchases Sales(—). 
Dec. 31 988,932 1,004,117 + 15,185 

577,019 625,480 48,461 

a 117,145 1,252,883 +135, 

:. "6097739 43, 
— 64,783 


58 


653,543 
553,219 488,436 
Dally 
48,373 
78,671 
- 83,969 
-. 130,518 109,479 
Feb. 17... 99,139 H 4,499 
- 63,300 53,114 10,186 


NUMBER OF ISSUES TRADED 
Weekly 


Dec. Unch. 


7,127 
1,406 
17,624 
21,039 


41,246 
80, 
66,345 


Ett de 


Week 
1938. Adv. 


- 840 


Tot. High. Low. 
187 103 1,130 8 16 


. 440 146 1,086 107 3 
. 217 Ps ae 
- 417 160 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


























1939. London. Paris. —_ 
Se ee 16.21 31.53 1.80 
= eee 17.47 55 ar 2 
| eee 17.64 34.82 32.1 
4. a eee 17.88 34.51 on 
j FOREIGN STOCK PRICES _——i 
INDEX NUMBERS- SATURDAY PRICES __ieo 
I 4140 | 
1 tao | 
| | 
— 
lw sie | 
i§ — | 
2 | ai 
F Ts 
8 ceo 
z 29 STOCKS) | 
iS La ~~ + — 40 | 
\2 f=) Ae 
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4. 
Statem 
tatement of the Federal Reserve Banks 
(Thousands) c s+ 
onditio 
ASSETS —Combined Fed. Re n of Federal Reserve B 
14 Gold ma Re” Va wee At Close of anks 
+ v a _cortificates ee ¥ =S Feb. 16, Feb. 15, ag y. Bank—. of Business Feb. 15, 1939 
3 RepeMSULY +i” Wedlevai “Hesecve’ wei - O-S> 1938. 1939. eb. 6, Feb. 16, an mote Ten usanas) 
8 —-«........, mend Mesatve notes... .... Sane $11, 918.258 $9,163,600 $5,525,492 $5,586 ; Reston. Reserve. Siecanaes Govt. U.S. F. R. Notes Due Members 
sawecspaweaskeakeeuese 438. 850 Ps 9.155 1'293 , east $3,773,079 | New York ......... $742, ’ ne in Circulation. Res. Account. 
Total reserv , 441,200 : ’ 1,221 gsctrecees 5,654,473 006 $377 
so citar nit ipaae meetin kad $12,453,924 127,688 | 134,087 ora, | Philadelphia ....... Ge ath Ss ool2at «aeons 
= Bills discount ed; . $12,453,924 $12,431,067 $9,613,955 $5,654,473 $5,721,941 $3 —— Saree 800,857 _ = 317,243 = 
. 8. ome 866, 8,505 , 
1 aarest_ or Tully ae Government obligations, Allanta 282 140 133,524 196. 466,071 
84 onizect or fully guaranteed .........-..:---.-. 3,078 5,294 6,300 , ee 2,123,103 ae = 148,712 729,008 
ATT COT IRC TEC Tk TT 1, , § : Mi ‘ q . 983,518 ” 
8 pine Total, Pills discounted .... aa —_ 3,620 ‘D9 ae 2,346 Ranses’ City gts 108 190.455 oe ois a12 
A EN re kG —— 4 7 * ‘g . 
: Enigett cavasten mateo ococciisins a er a re Della ince Mage HS Maat 724 Tee 
5 25: 4Government securities: 14,062 14,738 17,536 3,948 ‘216 a ” _ 216,043 351368 178,508 
ORS Ca eases 840,803 840,893 848 3,844 4,324 Reichsbank —" 
| ___ pte een aarp lien peat caatt 1,215,466 1,209, 714,683 237,660 (Tho 
See shica aay narau pao lad 507 656 ater 1,175,103 343 525 2 ae 206,140 usands of Reichsmarks) 
dge Total U. S. Governm 191 674,229 143.478 1 961 338,942 *Feb. 14, *Feb. 7, +] 4 
on ent securities........ $2,564,015 $2,564,015 45,042 194'472 | Gold coin and bullion 1939. 1939. an. 31, tJan. 23, +Jan. 14, 
ron iia tite cath enmuetin 564, $2,564,015 $724,663 $724,663 a Reserve in foreign a Sa eae a7 @: aa 
rs, Due from foreign ~ Seaaaenepcaamagiia 2,584,289 2,586,703 2,592,019 nen-ens psi $739, = leh a checks.6,725.100 6,761'900 7.148214. 6 3685 Sst 
ics. Uncollected erve notes of other banks.......... 169 166 ; , 746,980 | Advances ..............02.0.2. t de "102° ,600, 6,929,897 
item isiccccwes 21,24 171 ss iia aaa 193,094 254 "309° 
can sm 9 rox cveccecdscs re 247 22,337 66 nvestments .. 43,100 43,700 . 209,472 
eo ear i tab arian rete iah te 701.774 S79 20,903 3,620 eo eee t 51,963 36,010 . 
SEEDS Seta tvesar StuRSSSSENEEE eoxSunsen es . . 687,258 , 3,869 3,824 EE aS t "093 39,942 
ne enn yt 42,831 7.258 = 188,001 221,418 186, 443 aoe & cireaiation.. 7,594,800 asdee Yatu Listoss aia 
a Total assets ....... $15,853 a = 13,846 13428 was | coer eaterteg ebligations..“ ¢ ne ae ETT: 7106-40 7,425:214 
an- Pah ct aa a a ,853,742 $15,755,374 WEN. t 119,313 1,003,458 ‘916, 
LIABILITIES .755,374 $13,003,090 $6,599 ___ 12,815 | Bank rate ...............-.... t 518 445 
AD- S 599,690 $6,702,034 $4,826,147 {Not reported | 4% 4% 421,742 423,398 
= — notes in actual circulation.... 4,349,836  4,344,7 a ——- ne ia report, subject to revision. +As aul = 
— eenges - 4,349, 344,753 4,119,686 997,237 DISCOU : : in the 
U. S. Treasurer—general porno ste ee deen eee 8,707,191 9,017,844 7 986,397 908,657 NT RATES OF CENTRAL |(— =n. 
Foreign bank ...0....00<.-00.+0: : gO a a Ge Pr - MONEY IN CIRCULATION 
ie te II ed 208,215 152, 906,904 3,249,495 | Eston ....... 14 Sept. 2 1987 2) | nosusTED FOR scasonae vamianion 9 | 
at MAN oe ads 233,476 279,377 ~——301,712 ns Ce 33.610 | New York... $6 Gent. 2, eae ¥ = TT TT le 
<i Sey teal abn te $10, _ : . 256,946 | Philadelphia. . - 7, et % is Z| 
KS Deferred availability items... 457,424 $10,436,731 $7,856,670 $5,295,391 $5,380,238 | a ee Sees 5| 
abilities including accrued dividends... in 627,021 679,755 186,866 neat $3,618,771 — coe Aus. 21 = : Fs a a a a Sd a ga | tae FA 
et Seiad Menities ... os 2,047 2/589 3,871 1,131 215.435 178,609 | Chicago 1... 1D Aus: Oo pay 3 «| 
once naman tamaaaac SaeA TIS SURdiLOeS 33. 868 gos | Chicago -.:: 1% Aug: 20,1937 2 | z 3 
y CAPITAL ACCOUNTS : — 659,982 $6,480 Mi eee pt. 2, 1937 2 so 2) 
i Gogmel opie in. pecans ,625 $6,582,938 $4,706,941 sas’ City. : 3} lest 2 2° T ee 5) 
ee a tsa sees cee see ee rst 134 ' * 3p" % | | 
‘. Surplus (Section Ds3°° EWNseknerateresineess dion’ 139152 19s ane 133,193 50,981 50.997 . a 1937 2 WEONESDAY FIGURES | 
3 Other capital pate pseecnenhabeainensree 2 27,264 27 264 BE 52,463 52 463 bye . 30° a 2 - oi ma 
eee eee eee eee eee 32,703 32'965 ’ 7,457 7.45 ’ 3 H aan SO N OS F Mw 62 
Total liabiliti ; 34,493 8,164 er 7,744 i. 3° lose ~ = 
% es and capital account : 8,179 8,560 . 30; 1932 5 
Ratio of total reserves s.... $15,853,742 $15,755,374 $13,003,090 - 18, 1936 | MONEY IN © 
t a y : 5 5 NEY IN C€ Th ; 
Hehe Ha” Sant Fetal a — on a HS 4, | “°Mongeany" coo woot 
oun font lability on bile purchased for for- 1% 84.1% 80.3% 90.9% 89.9% "T1936 .. Welnsiny Squad tn 
cenmitments to make industrial advances... —_ . : on - 27, 1988 3 (Millions of dollar 
2 advances..... 12,880 12,905 ety er 291 . % 1935 . -—Money in 8) ‘s 
y : ; eees , 19 = ‘onet. 
Statement o _ = 2565 4,403 8, 1936 3 » Liteulation. id Stk. 
ember B k _ Ad U 
HE PRINCIPAL RE anks RESERVE BANK 4, 1934 + 1939. justed nad- © Unad- 
SOURCE CREDI - just 
_ % ME S$ AND LIABILITIES OF REPO RELATE oo 41934 44 | web. 15...6.763 6,695 “14.773 
>. MBER BANKS IN 101 LEADING REPORTING D ITEMS 28, 1935 Feb. 8...6755  66m3 lava 
(+) Geiitiens of 4 CITIES (Millions of dollars) 29, 1935 Feb. 1... 6751 673 = :14, 732 
—All oe yore Net Chg. Since $ _— 3. —_ 25... 6,723 Fe 14.004 
—). a ‘hicago—- , : , -. 16... @ y . 
185 pLOANS- Feb 15, Feb,5,Feb.16,Feb 15,Feb.8, Feb 16, Fens, Fes, Fel6, Feb. 15, Feb. 8, Feb. 16 1, 1937 5 Jan. 4%... oa $l Ue 
ea Business* i... 3,761 3,745 4,392 1939. "1930: 1938’ 1909. 1999. 1998. | Bills discounted. 1990, 1999, 1938. 1B a Ss | toe eas9 (14508 
738 Stock Market: jon "set «46 te “29 98 igs hes op Go gre ee 1, 1933 3 | Dec. 28...6678 6,9 
04 Brokers ............- 813 786 747 33 ee oe 2,564 BANK OF FRANCE Dec. 21... 6,656 ber 14,508 
ee ree eee sans 533 534 34 42 660 636 - advances (Mi Dec. 14... 6,671 P 14,454 
iii Se a St eT Sent incl. $13, lions of francs) Dee. 7.60 0 Gan) 
127 ins ae 346 1, 363 «99 — — —_ — ae fae Feb. 10, Feb. 3, Feb. 11, | NOV- 30... 6,695 6,788 4,367 
127 al estate... 0.0... ie imis 8s ag ke SB Ss oments, Feo. 1) 15. — 8 Gold... ee vo. 6...aus 0 (ame | 
624 Oth ¥p picuneese mens 73 ; 108 126 “ a Groeten balance p : 55,806 *Ad » . T81 
498 spall hi ehh tl 1599 1,596 1,517 “Si “Si 53-308 387425 Total Res. Bank = + > §& yom Gn France. 5,735 5,689 10,763 Pederal Reserve board. | “Sn 
Total loans [mimi = credit ... 2 Vv. agnst. sec. : , ; 
186 INVESTMENTS— _ ,205 8,168 8,944 524 528 csemen —emeee iees | GE RE on. 587 + 3 — 13 | ,,oF loans ..... SEC 
: Govt. — 628 2,917 2,890 3,267 | Treasury sad ae t 40 +1991 30-day advances ag 3,512 3,860 | (New — LOANS 
D Govt. guaranteed .... 8,182 8,174 8,160 1,156 1,161 2.621 Member bk. res. phi 7 sev. te peellbaetine (Millions Member Baaiag 
Govt. guaranteed!" 1975 1,808 1150 125 “13 101 1,028 2,636 3,123 | balances -....-. $707 —311 PA... Pena .627 20,617 31 — 
ee Dy 3,300 2,977 324 325 ’ 923 405 oney in circul’n 6,695 t'383 T ulatio .. 111,252 111'855 ,903 To To 
ow. sn trea... ea Ta ae a a Treasury casn, "Set $73 ~ agp | accounts <... vi 15. eo ast gat 
16 ee es as ,605 1,599 1,319 4,808 . dep. with ye —— «-.-- 27,877 27,769 22,757 | Feb. 8....-...: 187 | BAT 
Total loans and ee ee eee ee ee ee ee F. R. banks.... 1,250 Treasury ...... 3127 2" 757 | Keb. 8......... 636 =: 187 
ees en cet be - 4, +319 +1,063 | Sinking’ f 2, 4 | web. .1........ 823 
3 res, investments. . ..21,008 21,450 21,281 2,129 2,127 1 oie ant oh. wate fund... S25 220 2613 ssir--> GR 
4 Cash in UF. Bk. TAM 7,452 5.633 @ re! oa 1.725 7.658 7.837 F. R. accounts. 754 +11 + 42 Tot. sight liab. .139,130 RSE eae 67 189 p=) 
25 . with domes. noes 31 ’ ’ ieatie, celina anieiiecmainessn 4 ee so. 62. 4 q 04 e 
an Bal. with domes. bis. 2,522 2,515 2038 197 198 2 8 ae | Feb, 38 reserves of member banks on Bank rate... te Gige sax | Iago 17 hU le 
7 7 ee: m5 2.088 13) 8) G0 408 419.481 | 000,000 Tor the week. of $290, TURNOVER O 
Tithe Oe 16,076 14.485 1.546 1,576 1,426 6,909 6 gs 0 DEPOSITS — inti oumiaes =. Se 
Government ‘a -- wae a7 5,248 470 "471 460 624 eT 5,847 BANK OF CANADA (Adjusted for seasonal D RESERVES OF CENTRAL 
16 pe th ~ ah 88 oe 6 Gl? Siz | ©=(Thousands of Canadian Dollars) Sn: Tetnten: | oo. adie of is SOL 
22 yanks .... 6,285 6, 8 . ollars % 
2 Roreign beaks ....-. 285 6,211 5,325 685 G81 576 2,615 2,628 2088 | Gold okt iat lh sae, 1996, 1007, i908, om Sete fae ee 
afm abticy din EE 5 '48i "302 "350 Gold... 198,726 194,015 1838," | Jan. 487 34.0 620 1996, 1985. 1994. | Report Date Millions) 
pital account ...... 5 ae ig 289 294 & stest, tae. , ‘Mar .. 48.5 61.1 59.7 60. * Falling 1 
én 7 Tt det ne I-Ie pt pea 1,484 1,485 1,488 ——.. = et Apr. || B18 Sai 509 ey 2 wi oiet Bag: Qotee ee 
. principally to eliming cultural loans.” + aches ed, , ay .. : 5 . 4 72.8 France. loma 
closed Feb. 14. minate figures of a bank in the N ——— Total re Ju 49.5 56.0 58.3 58.9 Feb. 18 land. land. land.gium. 
i eaci ¥ . : . . 18.2,435 1,050 : 
Debits to Indivi ew Tork Diseriet: | Gacen nee 287.762 287,521 208,868 | J ly 505 BLS BOS Soo Goa | Feb , Ce: 
in ndividual Accounts by B ot bani uly B19 005 SRS O80 ora - 11.2435 1,089 : 
A ank * Short term.. Aug. * '5 58.5 63.0 640 | Feb. 4. . oon een 
1.80 y sin Reporting Centers | long perm. 198508 100 Sept. 49.1 583 585 609 601 | JaD atu ten wt ae 
81 (Thousands) 38,512 38,544 j 155,401 48.7 57 1 435 1,047 699 
fs ee cin ee en eee ee ea ee ee 
211 beds Reserve Distsiet Centers, Feb. 15, ght, Batet——_—— Total .......167,087 166 ~ oe oa 571 64.8 622 57.7 | Jan. 7.2,435 2605 Ss = a 
oo 1—Boston i : cluded. 1939. 4 1939.” eb. 16, Other assets.. 9,566 os ie. Avge... |. 50.9 be > e16 63.4 1938 j oo et et 
| or’ $405, $439, 94 - . 4 ; In 1 i ares . "8 63.3 | Feb. 
ll 3— 3,148,222 Bett $397, Total assets.414,415 409 —— Cities Outside New York Cit 19.2,428 2,695 699 964 504 
a 5 Richmond = SSL ee | Liabilities : : eer ota | bon. -’ S23 BS Swe 72.8 BANK OF ENGLAND 
| 6—Atlanta 244 864 ord 435,720 <isculation ..158,398 159,573 149,176 Mar 62.2 708 4 712 75.1 (Thousands of £) 
| 7—Chicago 1514 Sai abe 254615 | Bank des.’ 33,370 33,370 22.070 ~ 61.1 69.3 68.5 = 71.7 Feb. 15, Feb. 8, Feb. 16, 
| = 3 ‘78 997'236 124.179 | Other dep. ....206.657 203.950 189.457 | June Gs Bi Ss oe 71 | circulation ....473.221 1939. 1938. 
| is , 213,141 3 ner : 2,161 | Jul . 3 70.4 68. Pub at 474,998 474,083 
10—Kansas City 111,827 137" 213 uly 60.6 5 70.9 lic deposits. 12 
| 5 . 37,309 , Total dep. 6 69.0 67.5 i - 12,477 15,351 
| ——_ 1310 231,877 120914 | Other lish’... “saan AS agg 713.988 Sent. 58.0 68.8 683 GfT ore NT oe BL 141900 
San Francisco 185,819 183,731 aie 5,322 31398 3.150 | Oct. 60.6 69.3 615 68.0 $1.2 | Gther accounts. 3.408 35,490 106,405 
are , 573,497 Y Total liab...4 Nov .6 69.8 68.3 65.3 66.9 | GO ._ = 35,490 35,495 
z a . 588, .. 414,41 ov. .3 66.9 vt. sec y 
z wel yagi 4 OAL GM 5 409,567 376,114 cs +) AS B24 5 712 | Other securiticn S000 asione. an'oae 
. 1 2) 4 bb +$7,086,960 et notes Avge 62.0 = 743 70.4 70.9 Disc. and > 18'123 ss 24,963 
| Total outside New York City.273 aia 2,793, 158 ep..... 58.94% 59.40% 56.18% In New Tork — eomrves" Peay 21,866 22,357 18.88 
tRevised. ; $4,200,757 = $4,403,094 MONEY R Jan. ..36 City Bullion eat ,203 52,307 53,047 
+$4,293, 802 ATES IN NEW YORK | Feb -3 a3 2 50.4 50.9 54.4 nen io tin ey 1237'304 B27 130 
| ' CITY (ae 9 49.1 50: ; . res. to liab. 34.1% 33. ; 
| MONEY mane a NEW YORK CITY aaa 60-90 4-6 90- A = Re: a. re = 38 S51 Bank rate ..... 2%, oe 55.6% 
= -——— ~Time Loans Da ae ’ . 0 65. 
Call Loans. 60-90 Days. We Moa Tite Com. Paper, Bankers’ Accep - = Pan Beret Tale. 2. ae a ee 33 yoLD MOVEMENT 
1939. High.Low. Av. High.Low. Av. 1 Daily ee | Bee. 32 <n ne | ser. 8 $3 So S2 | 1m eS ee 
Feb. 4...1. 1. 1.00 1% _ re High.Low? Av. High.Low. a Daily | Feb. 14. | > 22 2 a cept. gue -. 1. 36.5 43.6 44.6 52.8 54.4 porte: 
zen. ll... 1 1 1.00 1 if Br 1% 1% 1.50 Ye a a Av. | Feb. 15... ee ee Oa. .. .. 87.5 45.3 45.8 a7 =° From — Jand........... $14,692,000 
ee. 2 1 160 16 14 135 1% 2 30 ep oe % oi | Feb. 18 ee Oct. -. -. 39.8 47-4 45.6 468 44| From Ga Bape erry 
tNew York Stock Exchang: . 1 1.50 56 44 Feb. 17.__| i 1 1 Dee. -. ». 35.9 44.3 55.4 52.0 ; eee 504, 
e. {Asked rate. §A ye (44 i 3)4 eee 46.1 ———e 
. §Average of renewal rate Feb. 18...¢1 1 1 Avge... $3 i 2 Be BS ee 
$ tBest names. As z For K .2 46.5 49.2 50.1 53.4 Earmarked gold, ‘net oenee $21,135,000 
; cnr A back figures see THE ANNALIST crease ..... : de- 
ug. 24, 1938, page 290, Table 1 china siitehina mem 
; = ae 
increase..........$31,641,000 
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. R Rane Range Sales . Net 
Eie'tow. _ one ‘iow. in 1000s. High. Low. Last. Chge High Lows in 10008, High. tow. ieee, Oe 
94 90 York -— eo bavisen eae ane 3 93 92% 93 +1 a Ginnwe.n 2-4 wh as whi 8 
— | 104% 101% FIN R M BE 5s 61st ........ 1 104 104 104 — % GUNS Bye 108 ............. 18% & HF 
19% Gun CO MUN t Oe avcccceses . 19% 18% 19% + i 25 24 SAXON PUB WK 6s 37 ...... 2838 & @ 
OE oe was s a " i ” om ey eee ie ade iia . 52 47 UNIT EL SVC 75 56 ......... 18 53 3 3 + & 
eee 1 + 
ied 22 Cent pi iaeesecemeetnetonginy , $Matured bonds; negotiability impaired pending investigation. 
23% 22 Cent 52% 47 ISARC HYD EL 7s 52 ....... 4 50 50 50 —1 *In bankruptcy or receivership ‘or being F reorganized under Bank- 
16 = 14% Chille 80 65 Isotta Fras 7s 42 ............ 1 6 6 6 —15 ruptey Act, or securities assumed by such companies. Officially 
19% 138 Colombes 6s 61 Ap ct listed = application by the corperatic m. Other securities are ad- 
100 Cuba Tei 74s 41 A 8% 6 MARAK unas ts Mee 6 8% 2 8% + 1% mitted to deal . me cs eee oe application | of a secular member 
o6secestges approva: committee 0! 
100 92% DANISH CON 5's 55 = re oe re = * ur Under rule ie. " ww With warrants. xw Without warrants. war 
35 28% Danzig Port 6%s 52 57% 50 NIPPON E P 6%s 53 ......... 9 5ST% 56% 57 +3 Warrants. 
C N + E ~ — Ga. Beare Bangor & Aroostook 

I nin —Net Income. rnings. 1938. 1937. 

orporate € a gs Company. 1938, 1987. 1988. 4967. h, i eiesn duis 381,223 — 420,801 

Continued f P 308 ee Lone Star Gas Corp.: oe on sas ae tan byrne 25S O87 

On TOM age * OB ncccces . 
ued 9 —Net Income— Earnings. n Yr. Dec. 31.. 5,304,104 6,820,788  .88 1.14 — Fa ng — ngs MS 
Com. Share —_ Company. 1938. 1937. 1938. Montana-Dakota Utilities Co.: Fund. debt due 6 months. 125,000 ...... 
— Net —— Mornings. Murphy (G. C.) Co.: 908 3.007.383 4.71 5.84 Yr. Dec. 31.... 809,569 840,330 60 .64 Boston & Maine 

ev. ROR... ip ileal cepesalran dase vaccine “New England Tel. & Tel. Co.: Cash, Dec. 31. .........-+. 2,764,837 1,696,911 
Continental Roll & Steel Foundry Co.: Murray Ohio Manufacturing Co.: Yr. Dee. 38 6,948,780 7,838,738 Current assets .......... 10,059,469 8,882,194 
Yr. Dec. 31.... °213,393 984,966 3-66 Yr. Dec. 31.... 104,292 228,254 97 2.12 Ppneaibeotaitties — Current fiabiliies”....... 589,497 19,449,100 

7 fe Oklahoma Gas & Electric Co.: _ tnv., stocks, bonds, etc. 2,455,737  2,887°451 

Cream of Wheat Corp.: _ Muskegon Piston Ring Co.: Yr. Dec. 31.... 2,344,748 2,580,425 ... Fund. debt due 6 months. 1,329,325 1,245,871 

rT. Dec. 31.... 1,232,291 1,202,745 2.05 2. ; . a : 388 1, 1.94 sites 
eee o---- 125838 Pe a a am ” Pacific Telephone & Telegraph Co.: sili — of New —. _ 
, : uskogee Co.: Dec net loss....... A 

Si. s oneay $600 t.9. £36 Yr. Dec. S1.... seem exnan 03 sy TF: Dee. St... SG MA vEle t., 1 ‘Twelve months’ net joss. 4,264,825 2,082,386 
S2 wk. Dec. 31. - 355,910 *204,527 55.86 ... ssa) Biscuit Co.: gr ae Light & toga = pipers a ade Chicago & Eastern Ilinols 

eee en er | ee y D b net i e- 64,151 °71,775 

Cutler-Hammer, Inc.: eee 11,895,111 1.64 1.61 Yr. Dec. 31.... 1,627,323 2,424,725 2.48 3.65 Twelve months’ net loss. 1,387,650 715,824 

Yr.. Dec. 31.. *307,437 1,274,469 1.93 San Diego Consol. Gas & Elect.: S. & Seer 1,530,085 1,330,290 

National Transit Ce.: n Yr 31.. 1,470,554 1,331,867 Current assets .......... 5,467,992 5,762,775 

Detroit Gray Iron Foundry Co.: Yr. Dec. 31.... 447,650 604,985 1.10 niente nr Current liabilities ....... 23,290,918 21,968,878 

Yr. Dec. 31.... 67,286 40,986 13 .08 Southern California Edison Co. (only): Inv., stocks, bonds, etc. 51,330 54,212 

J New York Air Brake Co.: nr. 31. 11,733,479 12,136,162 210° 2.22 d. debt due 6 months. 126,000 126,000 
Detroit Stee! Products Co. : Yr. Dec. 31.... *170,623 935,757 1 sp meron . Chicago & Nets W extern 
Yr. Dec. 31.... 173,288 787,174 89 4.06 Northern Pipe Line Co.: = ern orn a 0.: December net loss 
Duquesne Brewing Co Yr. Dec. 31. 20,274 (93,908 «4 = 78 Yr. Dec. 31.. 6,073,719 ~—...... anne months! net loss. 15,278,983 

ees as Standard Oil Co. of Kansas: , Dec. 31...... 

: . B1.... 771,170 601,565 2.46 1.91 Owens-Illinois Glass Co.: Cash, I eC. BL... 

— 7 a Yr. Dec. 31.... 5,383,805 9,361,627 2.02 3.51 Yr. Dec. 31.... 557,831 781,783 5.25 6.95 Current, Habitises or 134,239,200 118, 564923 
Eastern Malleable Iron Co.: Sarierdbuce Mie & Red Os: Western Union Telegraph Co., Inc.: nv., stoc nds, etc. 5 

Yr. Dec. 31.... *319,023 36,177 M6 ye Dec. 31... 485,678 836,114 1.63 3.83 Yr. Dec. 31..°1,637,870 3,325,760 3.is Fund. debt due 6 months. 1,088,000 1,750,000 
Eddy Paper Corp.: ln Wire Co.: Colorado & Southern 

ties. S2.... 212,008 emn.se7 hi.te n5.q5 6S NGnSERSe Ieee eee ee RAILROADS Caxcinding subsidiaries) 

7 ; a2... f le Se ’ ; _ December net loss ...... 126,780 +572,407 
Electrographic Corp.: 1 292 Pierce Governor Co.: Ann Arbor gaye P Twelve months’ net loss. 453,366 7251,552 
Yr. Dec. 31.... 197,524 282,997 1.3 SD Yr. Dec. 231.... 42,550 98,561 48 1.12 n Yr. Dec. 31.. *324,403 151,142 eee ese Diliwate & Medien 
Falconbridge Nickel Mines, Ltd.: Pollak Mfg. Co.: Atlantic Coast Line R. R.: D h et i ke 283,444  *240,509 
Yr. Dec. 31.... 1,777,858 1,471,495 53 44 vy. Deo gi... 178,389 58,419 149 .49 Yr. Dec. 31....*1,858,450 2,454,141. 2.97 Twelve months’ net loss. 156,205 998,165 
Foote-Burt Co.: Prentice-Hall, Inc.: Atchison System: Delaware, Lackawanna & Western 
Yr. Dec. 31.... *138,408 94,380 1.00 ¥, Dec. 31 386,825 417,175 3.87 4.43 Yr. Dec. 31.. 8,228,044 7,659,404 .83 .59 December net loss....... 177,735 363,400 

Z isa 9 , 5 Twelve months’ net loss. 3,954, 954 936,772 

Ferd Hotels Co., Inc.: Puget Sound Pulp & Timber: Baltimore & Ohio R. R.: 
Yr. Dec. 31.... 188,200 191,722 111 113 Jy) neo a1 *10,606 254.998 n Yr. Dec. 31.%13,124,530 *720,695 Erie 

2 5 os , , E December net loss....... 489,990 1,043,604 
General Candy Corp.: 123 al.57 @uaker State Oil Ref. Corp.: Chicago Great ee “os Twelve A &. net loss. 10,777,794  °433,293 
Yr. Dec. 31.... 145,131 185,069 al. . n Yr. Dec. 31.. 527,610 1,029,250 .57 1.21 Yr. Dee. 31..%1,144,273 *902,363 *Loss. Income. {Other tl of affil- 
General Fireproofing Co.: Rapid Electrotype Co.: Chi., Mil., St. P. & Pac. R. B.: iated companies. 
Yr. Dec. 31.... 335,005 1,147,558 h.88 h3.45 vy) Dec 31... *256,123 85,716 1.95 Yr. Dec. 31.*17,996,270 °14,221,271 : 
Goodyear Tire & Rubber Co.: Raybestos-Manhattan, Inc.: Florida East Coast Rwy.: : 
Yr. Dec. 31.... 6,012,423 7,257,287 134 194 yr Dec. 31.. 321,713 1,924,879 .51 3.03 Yr. Dec. 31..*1,965,526 *2,181,193 National Government 
General Printing Ink Corp.: Richman Bros.: Gulf, Mobile & Northern BR. R.: : 
mr. Dec. 31.. 663,667 1,180,768 62 132 y, nec 31.... 1,096,753 1,603,649 1.79 2.65 Yr. Dec. 31.... 115,588 345,118" p.76 p2.27 Continued from Page 295 
Grand Union Co.: Riverside Cement Co.: Kansas City Southern Rwy.: 
Dec. 31 103,736 96,697 P65 pSl Yr Dec. 31.... 331,217 560;107 044 0133 Yr. Dec. 31.... 347,274 842,128 pies 1 Menace of war scares may at any moment 
Yr. Dec. 252,416 356,571 p1.58 p2.23 posmaiurnged Lehigh Valley R. R.: prove an upsetting influence and bring 
Great Lakes Dredge & Dock Ce.: a tne... 143,656 156,327 1.09 1.23 Yr. Dec. 31....*3,280,613 898,553 money questions again to the front. On 
Yr. Dec. 31.... 2,213,030 1,148,153 4.01 2.08 sentria Sang heat: Ms the whole, the Administration will be most 
Greenfield Tap & poy nae 7 ion a 328,842 273,357 1.53 1.27 Yr. Dec. 31..*2,200,676 2,115,812 fortunate if it can avoid a serious finan- 
Yr. Dec. 31.... 2,461 , . s i il New York Central Lines: cial controversy in Congress before the 
Hale ee 487541 1.08 2.17 YF. Dec. 31.. 1,679,837 3,314,251 hi.45 h2.s8 0 Yr. Dec. 31.*20,154,357 6,352,612 -99 end of this long session. 
Hanna mA) Co.: saan REEATt Coes ste. Dee. 95..Sagennen eae 84 2.07 at 

2 9, : BORE. ea : 1 Aa n Yr. Dec. 31. .11,046, 218, . x 
Yr. Dec. 31.... 799,507 3,048,462 15 2.36 Yr. Dec. 31 189,350 483,140 50 sieeniaieeds ce. THE MONOPOLY PROBERS have 
Corp.: Thatcher Mfg. Co.: - sburg Lake Erie BR. B.: 

mgt iin dees fee e..... 188,643 246,656 57 .96 Yr. Dec. 31.. 1,698,521 4,039,530 1.97 4.68 proved themselves not above a bit of 

F. Dec. 31.... ni " Saget Yr. Dec. 31.... 727,584 1,084,844 2.11 4.47 pittsburgh & West Virginia Rwy.: witch-hunting in their attempt to prove, 
sagen yee ae Thompaon-Starret Co.: Yr. Dec. 31.... *200,213 638,541 2.11 with a handful of witnesses, that proxies 

: “aa : ; ; i ttJan. 26 qr... _*31,937 _ °50,690 Reading Co.: 

Saeee Ceerge W.) Co.: $'mo. Jan. '36.. °188,882 .*157-452 Y fn nn le er ee 
Yr. Dec. 31 1,639,036 1,678,104 5.84 6.00 < ‘ ec thenciceienacniaks — ’ : cured by fraud. The vigorous denial by 

r. - GE... 2,008, tipi United States Hoffman Machinery sits Southern Pacific Co.: 

Hummel-Ross Fibre Corp.: Yr. Dec. 31.... °272,270 489,104 1.87 : 1,800 agents of the company, saying that 
n Yr. Dec. 31..*6,829,008 756,793 -20 

Yr. Dec. 31.... 53,450 608,007 03 144 yy ¢ Pobacco Co.: ‘ ait: the accusing witnesses looked a good deal 
Illinois Brick Co.: Yr. Dec. 31.... 3,358,135 3,462,687 1.74 1.80 cs. Dec. 31.... *206,221 154,593 like C. I. O. men, has been accepted by 
Yr. Dec. 31.... °120,308 °248,305 Valspar Corp.: Unten O8 Oo. of California: Vice Chairman Sumners of the commit- 
Iron Fireman Mfg. Co.: Yr. Nov. 30.... 72,894 269,328 p2.39 .38 Yr. Dec. 31.... 6,862,758 12,061,332 1.47 2.58 tee. With additional questionnaires going 
Yr. Dec, 31.... 606,901 711,460 1.69 198 wy oder-Root, Inc.: Wabash Rwy.: out as to details of insurance financing, 
ge — Pasiaee iii tae Yr. Dec. 31.... 553,938 1,055,975 2.77 5.28 n Yr. Dec. 31..*6,127,890 *3,051,791 : the insurance phase is not yet over, al- 

ee) oe, og er mans gba pana og _‘*Net loss. ttIndicated quarterly earnings though it is not known whether further 
eenge (5. 5. as sé wegen : “§ F . as shown by comparison of company’s re- hearings will be attempted. Apparently 
Yr. Dec. 31.... 8,997,051 10,712,513 163 19%  yourestown Steel Door Co.: : 

ph ports for the six and nine months’ periods. the questioning on proxies was pointed 

. Kroger Grocery & Baking Co.: Yr. Dec. 31.... 49,535 2,209,500 .07 3.32 4q Deficit. e Paid in last twelve months; div- towerd waite ce 
Yr. Dec. 31.... 3,741,569 2,950,340 2.05 1.62 idend deferred, omitted or no action taken ar ‘ & a case for the “corporate 
La Salle Extension University: PUBLIC UTILITIES at latest meeting. hOn shares outstanding Morality” section of the Borah-O’Mahoney 
Yr. Dec. 31.... 269,987 299,161 91 1.09 Seiten en G Uhl Oo: at close of respective period. m Consolidated corporation licensing bill, while general 
Lehigh Portland Cement Co.: n Yr. Dec. 31..12,130,316 13,648,222 2.23 2.56 \oss vk cake Gk “ae testimony-as to the bigness of the larger 

~ . BL... 704,003 1,250,544 63 1.35 nary report. p " 
Yr. Dec + Brooklyn itso Coat g1sz4ss 192 agp  fiPSt Preferred stock. sOn second preferred companies was to back the bill as a whole. 
Link Belt oe ec. Bes cce ° \° 
Yr. Dec. 31.... 1,106,041 3,232,373 133 447 Yr Dec. Si. 10D SIT Les A «B26 992 stock. x Fifty-three weeks ended Jan. 1, 1938. Next scheduled is testimony by FTC as 
Maclaren Power & Paper Co., Ltd.: Brooklyn Union Gas Co.: NINGS AND to its experience under the Clayton act, 
Yr. Nov. 30.... m612,694 m139,196 Yr. Dec. 31.... 1,679,852 1,913,604 2.25 2.57 remeron involving flashy cases from a number of 
McGraw-Hill Publishing Co.: California Oregon Power Co.: industries. Some internal conflict in cover- 
Yr. Dec. 31.... 410,922 1,105,200 68 1.84 nYr. Dec. 31.. 896,114 927,735 Atlantic Coast — _— age between FTC and the Justice Depart- 
Mickelberry’s Food Products Co.: Detroit Edison Co.: December net loss...... 74,089 $269,493 +™ment has been apparent. Both are mak- 
Yr. Dec. 31.... 70,560 -x28,571 21 04 12 mo. Jan. 31. 8,218,672 9,426,324 6.46 7.41 Gast co ah net loss. 1,858,450 Ree ing broad studies of oil and steel, for ex- 
Midvale Co.: El Paso Natural Gas Co.: Gurre “Ge mee 16,962,408 20,346,190 ample. Coordination, however, has re- 

. 4 .++. 1,244,210 1,341,816 6.22 6.71 nYr. Dec. 31.. 2,083,689 1,886,004 3.29 3.00 yet Hiabilitiea See ka cone ye 
Yr. Dec. 31 ioe. ain 2'237'043 3'657.486 cently been discussed. Certain Democrats 
Mohawk Carpet Mills, Inc.: Empire District Electric: ™ Fund. debt Ry e a 1,913,000 2,005,000 were not too well pleased as to the indus- 

s 
Yr. Dec. 31. ...*1,485,901 1,242,084 2.2 Yr. Sept. 30... 491,015 386,657 p6.65 p35. Atchison, Topeka & Santa Fe tries which FTC, on its | selected for 
Monarch Machine Tool Co.: Laclede Gas Light Co.: December net income.... 2,019,137 1 175,465 dissection 
Yr. Dec. 31.... 321,397 436,524 2.14 2.91 Yr. Dec. 31.... 226,445 123,503 p4.94 Twelve months’ net inc. 8,228,044 7,659,404 , 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
Key. Bid. Offer. 
ae unf 4s, 1897... 85 89 


a Fre m 56, '20.... 35 
+Belgian Rest 5s, a 


bia Govt 
Costa Rica, ali issues. 
Costa Rica 5s, 1911 
Cuban Dollar and internal ~ 


fItalian conv In 3148 
German Funding 3s, — 
German — coupons. . 
German Dollar Bo' 


German Internal — 
Italian Cons 3%, 1 
an ag Powiine stpd 


| ee ed 


$Soviet Gov g 2 
—! — issues. . 
Tokyo Stg 5%%s, 1960 
Uruguay = 1919 39 43 
+Payabie in currencies of issuing coun- 

tin dollars per 100 gold rubles. 

CANADIAN SECURITIES 

PROVINCIAL ISSUES: 

Princi and interest payable in United 





cae saves payment ace ‘one-half, ef- 
fective June 1, 1936. 


U. 8S. GOVERNMENT AND 


MUNICIPAL BONDS 
ARKANSAS: 





First Mtgom 3% nioas-3 88 
8, 
Oris 5s, 1934-44.. 99% 


1 5s, 

gy York 5s, 1936-56... 

No Carolina 3s. 1943-: 38. 
Ohio-Penn 5s, 1934-54.. 
rOre-Wash 5s, 1923-53... 

Pac Coast Port 5s, ’38-58.1 
Penn 34s, 1939-42. STOO 





937-57 82 
Detroit — 1937-57 99 
Ui Detroit 5s, 1938-58 99% 
— a: a 
?FPiat due to default in interest. 
PUBLIC UTILITY BONDS 





INDUSTRIAL AND MISC. BONDS 

Key. Bid. Offer. Key. 
American Tobacco 4s8,’51..110% 
American Wire Fabric 7s, a 


Mtn-Hudson River 
Bridge 7s. 1953 

Cateago Stockyards 5s, 

= Roca Of) 7s, 1937, 


BANK STOCKS (Cent.) 


National Safety 
New York Trus 
Penn Exchange 
Public National 
Sterling National 
Title Guarantee 


Trade 
Underwriters Trus' 
United States Trust 
NEWARK: 
Federal 
5 Bs Fidelity Union .. 
Toledo 7 4 R Sige, wT. 1 be Lincoln 0 med 
With’bee Sherman 6s, ’63. 50) 54 rk : 
Woodward Iron ist 5s,’62.104 . 
Woodward Iron 2d 5s, '62.1054%4 109% 
+Selling flat due to default in interest. 


BABY BONDS 
Issue. Amount.Price, 

Associated ~~ Util 5s,’47.500 
Central El & Te 5s, 1955. .500 
Central ~g yt El 6s, 1950.500 

Cons Elec & Gas 6s, 1 

Hearst Publicat 6\%s, 

inois Pr & Lt-6s 


PHILADELPHIA : 
Central Penn National. .. 
oll 


K 


Fidelity Philadelphia aaa 
Finance of Pennsylvania 
First National 

nkford 


Industrial 
eg A 
Eng Pr A Land Title &T 
NY Pow & Lt tes. 1967 .500 Market Street Natl 
No Amer Lt & Pr 5%s,’56.500 98 all By gg 
rk Pr & Wat 5s, 1952.500 North Philadephia" 
Northern 
Pennsylvania Compan 
Philadelphia 
Provident 
R E Trust 


So Calif Edi 3%s, 1960. . 
Toledo Term Rwy 4s, "57 “500 
United Pub Util 6s, '60...500 
REAL ESTATE SECURITIES 
Key. Bid. Offer. 
Broadway Barclay 2s, '56. 22% 25 
Broadway Mot 4s-6s, i iy 73 


Chanin ey | 4s, 194 

Equitable Off Bidg 5s, "52. 

500 Fifth Ave stp 4s, '49. 32 
50 Broadway inc 3s, °46. 28 
+142 Broadway a s 6s, 1939 63 


40 Wall St ist 6s, 1958.. 
wise Big on Off Bidg 


Fuller 4 


"a. Bl ag ist 2s, 4s, 


OOO CO Co WO Ke Coto to he to toto tote cotocete 


Tradesmen’s| : 
- LOUIS: 

Boa’ n’s Nal 
aly, First National 
40 Industrial Bank 
Manufacturers 


tg obsese Subsghser3....s 5 BeRang zeBes: Be 


Mississippi Valley Trust. . 
Mutual Bank _ Trust.... 
Northwestern 
St Louis Union ye 
Tower Grove Bank & Tr. 

United Bank & Tr 74 
SAN FRANCISCO: 

Bank of America N TS... 33 

INSURANCE STOCKS 

Aetna Casualty & Surety.107 

Aetna Fire 

Aetna Life 

Agriculture 

American Alliance 

American 

American Hi 

American 

American 

American 

American 

Automobile 

Baltimore Amer 


BE 


Lefcourt Manht 4s-5s "48. 58 
Ligcoln Bidg inc 5%s, '63 
Loew’s Th & R ist 6s, '47 
Metro Playhouse 5s, 1945.. 

N Y Ath Club ist 2s, 


4% 


54 
tai 
24%, 


35% 


ws 38 4014 
2 Park Ave Bidg ist 4s,’46 53) 57 
Wall & —— St Ist 4%, 


1951, 17 18% 
+Selling flat ous to default in interest. 


BANK STOCKS 
BOSTON : 

First National 
Merchants National ...... 
National Rockland 
National Shawmut .... 
=, National Globe 
U's Trust —~ Great American 
U § Trus Great — ~- Indemnity. ... 
Webster a Eo sece coe 


CHICAGO: 


+165. Bway ist 

tRealty Assoc 56, 1943.. 
Roxy Theatre ist 4s, 1957. 
*Savoy-Plaza 3s, "56, ws. 
Peaches deb inc 3s, 5%s, 


2 


& BES BESS 


SeSenSF36RS 
RATT Be 


65 Marine Nat Exchange Bk. 40 
65 Marshall & Lisley k.. 19 
NEW YORK CITY: 

Bankers Trust 


did 
— 


New York Fire 
North River 


N 

Northwestern National 
Old Line Life. 

Pacific Fire 


BREESE Ryo 


_ 


pass 


Lawyers Trust 

Manufacturers 

ine eer cum pf.... 
its National 

National Bronx 





BBB ye z 





INSURANCE STOCKS (Cont.) 
Key. Bid. Offer. 
Springfield Fire & Mar...119 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 


Assoc Nat Share: 

Asso Std Olistocks Shs, 
Corporate Tr accum 
Corporate Trust AA 


Deposited Ins 

Deposited Ins Shs B 
Diversified Trust C 
Diversified Trust D 
Fundamental Tr Shares.. 


Independence Trust Shrs. 2. 
Nation-Wide Securities B. 





Uselps B .. 


Management 
Administered Fd second. .12.76 
Affiliated Fund 86 
Amerex Holding Corp.... 
American Business Shs... 3. 
——2 Genl Equities. . 


Bullock Fund 


fae 


yee ¥y 
Commonwealth Invest 


Pper. . 
Br PERS 


Pl tabled 





General Capital Corp 
General Investors 
Incorporated Investors. . 


Fe peas baBda 


BRo 


wo 
Soskaan £assseaeE 


Nation-Wide Voting Shrs. 
National Investors (Md).. 
New England Fund 
New York Stocks, Inc: 
Agricultural 
Automobile 
viati =. 


all 
Poe 


POErwonoOwn ¢ bt Ot rt et > 
Bigeesty ese 
Feng 


90 90 
BRS 
222225 mmo 


weet 


BRRSSBERIBRR ES 


/ 
4 


of 


Quarterly Income 
ublic Invest Fund... . 

Selected Am Shares 

Spencer Trask 

Standard Utilities .. 


Supervised 


ee 
aS, ho 
SBESs 


aseussene 


_ 
a 


53. 


viet 


-— 
- 2.50 





KEY AND INDEX 


listings. 

i—Cari Marks & Ceo., Inc., 3 
Bread St., N. Y.; Phone 
HAnover 2-0050. A, T. T. 
Tel. NY 1-971. 208 Se. La 


CGO 1124. 
3—Catter & Dixon Broad- 
= " A ¥. A Digby 





The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 

Salle St., Chicago; Ph 
State 664. ATT. Tel. 


63—Stifel, Nicolaus & Co., Ime., ° 
105 W. Adams Cc 
cago. Phone State 5770. 

65—Loewi & Co., 266 E. Mason 
St., Milwaukee Ph. Daly 

5392. See Above. 











PUBLIC UTILITY STOCKS 
Key. ; 


Buftale I 
Carolina 








o Kan 
fountain State Pwr pf.. 
fountain St Tel & Tel.. 
ebraska Power 7% pf.. 
Newark Consol Gas 





Ae ee ng EA &: # 23 
Peninsula Te! ‘el pf A.11 
Penn Power & i “tos 1 
Plainfield ‘Union  -o 87 








pf... .100 
Tel&Tel ist f.112 
sloux City Gas & E} pe-112 P 
South & Atlantic Tel 
30 Calif Edison p: 

So New 








65 Vireia my? 
P 6% pf (1921)... .11 
65 Wisconsin Tele 7% pf.. 7 








Columbia Bak 7% cum pf. 
Crowell Fublishing . 3 


Re: BESeSuSZoReE 





diyecontig gy USE te 
ofoity 


BES LER Spo Baadehbe 











Eg8 sy Seb : 





Seas 


‘ 


wt. 


ists Thea’ 
_ at. Whelan ry pt 
Western ve wa 


oBn5} 


West M Steel... 
West Va ree & Paper... 1 
W Va Pulp & Paper 
r 
York Ah ~ - H 
York Ice Machinery pf... 40% 


*Ex dividend. 


- 
~ 


Fak 











> er We te Ve’ 


